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From the catwalk to the bathtub, 
from Ushant to Avignon, the 
French are different. Nicholas 
Woodsworih and the FTs Food 
and Travel writers explain why. 
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WORLD NEWS 

China and UK 
nearer to deal 
on HK airport 

China and, Britain have paved 
the way for a deal on the con- 


POSedHKSXOOtai (£7.4bn) ; 
pdrtafter UK Foreign 
Secretary Douglas Hurd said 
he wflswffltog to make an . 
concession to 
on the level of the col- 


News of. the deal emerged 


during which nmna js ; 
to have agreed to Mr HunFs 
request that work should be 
speeded up on detailed 


tiontrt sovereignty over Hong' 
Knag In 1987. Page 22 

i ^ Pm wthqiHke IcBs 38 

Attest 35 people died and 
more-then 750 were injured 


BUSINESS SUMMARY 

London share 
prices rise to 
new heights 

Expectations about interest 
-rate cuts drove share prices 
in Landonto new heights for 
the third day miming. 

The speculation was helped 
by news of a higher than 
expected rise last month in- 
US unemployment Many trad- 
ers believe this may lead the 
US Federal Reserve to cut the 
country's interest rates, giving 
UK monetary authorities added 
scope to ease borrowing. 

FT-SE -IOO Index 

Hourly movements 
2560 


Weekend April 6/ April 7 1991 

Relief effort mounts as UN prepares condemnation of Saddam 


&2 on the Richter scale shook 
northeastern Pan, badly dam- 
aging several towns. 

The epicentre waa Sftkm 
northwest of the town of Moy- 
ohamba, the site of a strong 
eartfaqnake last year which 
Wiled more than 100 people. 



Up to lm 
Kurds try 
to flee 
from Iraq 

By John Murray Brown In Cukurca, Michael LHttejofuis in 
New York and William Dullforco In Geneva 


ANC 

African National Congress 
t <i leader Nelson Mandela threat* 

- ened to break off power -shar- 
ing talks with President F.W. 
deKlertt unless he sacked his 
top security minitfterc and took 
other measures to end to wn- 
fibipvfotence. Page 2 

Bskii^haspe »ct t»fo 

US Secretary of State James 
Baker is to return to the Mid- 
dle Eastrto explore scope tor . 
advancing Arab/ferach peace 
imtiatives. Page 22 

• Bomtwwt Armfofecwotr* 

Anti-terrorirt squad cdlb^ 
were called in after trine ffire- 
bambswent off in seven stores 
to or mar Manchester^ Am- 
; - w dale Centre, Europe’s biggest 
V 7 indbor shopping mall Damage 
was saM to mtofamt - 

• Bn ’Iii'miiu ntn whop sfoys 

Three gunmen and three hos- 
tages were killed when police 
stormed a shop in Sacramento 
after an eight- 


PoKcemsn shot drad 

Two gunmen shot dead a Turk- 
fah pdiceman in Istanbul. 
Left-wing revolutionary group, 
Dwt&d, claimed responsibfltty 
for thekimng. 

WwiAtg on ozom layer 

The orone layer is being 
depleted twice as fast as previ- 
ously assumed, the US Envt 
rcsuneatal Protection Agency 
saltLVfcgeS 


T t uharw aqa fcwt taatfaq 

A thfrd.teacbera' onion voted 
to support members who 
refuse tobarry out testing of 
seYej>year-obtls. Page 5 

Votanotnipto 

volcano M Q|m t Ptoa- 
lant for six centu- 

forctog 2,000 

vxungoE l [ 

" to flee. 


Thailand, rebuked by conserva- 
tinfcteta oathe worst country 
to the-wurid for illegal trade 
In endangered wildlife, vowed 
tosmashthe fiEctt traffic. 

Hutilai Imvm dBm 

i left 
win. 



In London, the FT-SE 100 
share index closed 20.8 higher 
at 2,4552. A new trading high 
of 2£G2A was reached about 
lunchtime Lex, Page 22; Lon- 
don stocks. Page 13; US job- 
less, Page 3; Editorial com- 
ment, Paged 

OCCIDENTAL: A secret auc- 
tion is under way for the North 
Sea assets of Occidental, the 
UK arm of the indebted US 
company Occidental Petro- 
leum. which could result in 
a sale worth over glim. Elf 
Aquitaine, the French oil and. 
cfaemicalsgroup. Enterprise 
. OH,, the UK exploration com- 
pany, aud-Afco, the US oi! 1 

operator, are understood to 
be to the bidding. Fage32 

FRANCE is to open the way 
for further partial privatisa- 
tions making it easier for 
ftnandally hard-pressed state 
companies to raise fresh capi- 
tal mid find private industrial 
partners. Page 2% Credit Lyon- 
nais close to link with .Com- 
merzbank, Page 10; Lex, 

Page 22 

SKANDIA, Sweden’s largest 
private insurance company, 
saw a decline in profits to 
SKr554m (£5 l.5m) to 1990 from 
SKrLffretm the previous year. 
Page 10 

CBS, US media group, is to - 
shed 400 jobs after unveiling 
a first-quarter operating loss 
of 954.6m (£3Q JSm), compared 
with operating Income of 
989.1m a year ago. Page 10 

POLLY PECK International: 

. Christopher Moms, one of the 
three administrators handling 
the affairs of Polly Peck Inter- 
national, has applied to the 
High Court for a compulsory 
winding up order on South 
Audley Management, the prop- 
erty services company raided 
by the Serious Fraud Office 
last September. Page 8 

UK new car sates fell by 19 l 11 
per cent to 168,854 last month, 
sharply down on the same 
month last year and at their 
lowest level for any March 
since 198L Page 4 


UP TO lm Kurdish refugees 
were said yesterday to be 
besieging Iraq’s borders with 
Turkey and Iran as the inter- 
national relief effort gathered 
pace. 

Consultations continued at 
the United Nations on a tough 
resolution condemning Presi- 
dent Saddam Hussein’s regime. 
The UN Security Council, 
stung by widespread criticism 
of its inaction over the fate at 
the Kurds, last night consid- 
ered proposals for a resolution 
which would demand an imme- 
diate end to Iraqi repression. 

In Brussels, Nato. issued the 
toughest .statement by any 
International body since the 
plight of the Kurds became 
dear. It accused Iraq of “mas- 
sive violations of human 
rights” and said Baghdad must 
halt its attacks on the Kurds, 
but offered no prospect or mili- 
tary action within Iraq. 

Britain last night was pre- 
aring for a second mercy 
Egfat from Gatwick airport to 
take- 20^)00 blankets, to the ref- 
ugees. An Anglo Cargo Air- 
lines Boeing 707 had earlier 
delivered 750 tents, blankets 
and children's clothing to Ank- 
ara to Turkey. 

Lack of accurate information 
about the Kurds' exodus is 
delaying UN efforts to provide 
relieL A team from the Interna- 
tional Committee of the Red 
Cross was travelling from 
Baghdad to northern Iraq with 
urgent medical supplies, but 
rimarfly to assess relief needs. 
The IGRC warned yesterday 
that a “public health catastro- 
phe of immense proportions” 
threatened southern Iraq. A 


drastic shortage of drinking 
water had led to a dramatic 
increase to diarrhoea among 
children, often resulting in 
death, but the whole civilian 
population , was at risk, the 
ICRC said. 

Separately, UN agencies 
appealed-to donor countries for 
$137m (£T7m) to fresh funding 
to implement a plan that 
would provide aid for up to 
400,000 of the refugees fleeing 
from northern Iraq. 

Turkey and France were yes- 
terday trying to co-ordinate a 
plan to ship relief food directly 
into Iraq- Mr Bernard Kouch- 
ner, France’s state secretary 
for humanitarian action, said 
at the Turkish border town of 
Cukurca that he was trying to 
organise a new route to send 
food to an estimated 250,000 
refugees approaching the Turk- 
ish border. The bonier, how- 
ever, appeared to be closed 
during a tour of the refugee 
sites. 

In Ankara, Mr Turgut Qzai, 
the Turkish President, agreed 
relief should be provided 
within Iraq hut last night 
actual details of the plan - 
which France proposed this 
week to the UN - bad stm to 
be agreed. 

Both China and India believe 
such a resolution would create 
an awkward precedence in 
sanctioning interference in a 
country’s internal affaire. 

After consultations at the 
UN on Thursday on a resolu- 
tion to condemn the Iraqi 
regime, Security Council mem- 
bers scheduled further private 
discussions last night. Diplo- 
mats said they expected these 



to lead to a formal meeting and 
adoption of measures to deal 
with the crisis. 

A draft proposal by France 
said that the consequences of 
Iraqi repression of civilians, 
"including most recently in 
KuTdish-populated areas,” 
threatened international peace 
and security, a provision which 
could be seen to override the 
rule against interference. 

The proposal would include 
a demand that Iraq immedi- 
ately end- the repression and 
allow immediate access by 
international humanitarian 
organisations to those in need 
of help. 

Red Cross warns, Page 2 


One of the Kurdish protestors 
who occupied the Iraqi 
embassy annex to London yes- 
terday is arrested by riot 
police, write Andrew Jack and 
Louise Hidalgo. 

British-based Kurds stormed 
the embassy to donand an end 
to President Saddam Hussein's 
attacks against their people. 

They hurled documents into 
the street during a four-hour 
occupation of the offices of the 
Iraqi military attache. An 
Iraqi Dag was burnt at one of 
the windows. The protestors 
said the building contained 
bullets, grenades and bombs. 

Fourteen men were led out 
in handcuffs by armed police. 


A further twelve men had been 
arrested trying to enter the 
- building earlier when up to 
fifty Kurds overpowered four 
policeman and broke into 
embassy premises in Queens 
Gate, Kensington. 

Mr Zuhair Ibrahim, the Iraqi 
charge d'affaires, said he and 
his two staff were safe to the 
adjacent embassy building. He 
denied that it contained any 
weapons, and said the docu- 
ments scattered outside con- 
tained no secret information. 

There were Kurdish protests 
to several European cities. In 
Istanbul one demonstrator was 
killed and two wounded by 
shots from the Iraqi consulate. 


Student 
loans 
scheme 
may go 

By Andrew Adonis 

THE GOVERNMENT is 
considering replacing the con- 
troversial student loan scheme 
with a new arrangement under 
which loans would be re-paid 
by students after graduation in 
higher national insurance con- 
tributions. 

This is the most radical pro- 
posal in a package of ideas 
drawn up by members of an 
education working group for 
inclusion in the next Conserva- 
tive manifesto. The group was 
chaired by Mr Kenneth Clarke, 
the education secretary. 

Ministers are keen to regain 
the initiative on education ~ 
from the opposition. If imple- 
mented, the package could 
prove as radical and controver- 
sial as that carried through fay 
Mr Kenneth Baker in the Edu- 
cation Reform Act of 1988. 

The group, including leading 
Conservative educationalists, 
has also suggested broad 
reforms of teacher training and 
higher education finance, 
along with changes to testing 
and the national curriculum. 

The most far-reaching of the 
suggestions concern higher 
education. Senior Conserva- 
tives are known to be worried 
about the operation of the 
scheme' under which mainte- 
nance grants are “topped up" 
by government loans. 

The scheme has only been to 
place for a year, but is already 
proving much more costly than 
originally envisaged. Unless 
remedied, this could prove a 
significant obstacle to the 
expansion of higher education 
to the next decade. 

One idea favoured by group 
members is for it to be 
replaced by loans which would 
be repaid by students through 
an extra national insurance 
contribution of at least Ip to 
each pound over many years 
following graduation. 

Mr Clarke is also considering 
measures to abolish the divi- 
sion between polytechnics and 
universities, and to achieve a 
big shift of state funding for 
higher education away from 
grants to institutions towards 
fees for students. 

Details, Page 4 


Yeltsin wins enough power for 
direct challenge to Gorbachev 


By John Uoyd, Moscow Correspondent 


~ _ l WWNl WMSkn ■ w MW 

Elizabeth owned a chain of 
fotete todufflng the Kfriara 
toftmrnemouth- 

HWhliaj dmenwd tewfe* 

The Grand National has been 
approved by ttos RSPCA after 
Retrial run” was held safely. 

AWuihlwhte TV audience of 

‘ cted to ttmeto . 
©race today. 


World, watch 

A weekly selection of world 
economic indicators is to fea- 
ture to the FT every Monday, 
beginning next week. It will 
appear on the foreign pages 
and provide to-depth statisti- 
cal coverage of the six largest 
market economies. 

Once every three months, 
beginning on Monday, a 
National Accounts table will 
give all the key indicators for 
these economies to a compre- 


MR BORIS YELTSIN, the 
Russian leader, yesterday won 
much of the power he needs to 
mount a direct challenge to 
President Mikhail Gorbachev. 
In the last day of the extraordi- 
nary session of the Russian 
parliament, Mr Yeltsin drove 
through a resolution which 
confers upon him special pow- 
ers to legislate and issue 
decrees, and a commitment to 
hold a popular election for his 
post an Jane 12. He was chosen 
by the parliament last year. 

The show of support for the 
Russian president - who 
secured GOT votes for the reso- 
lution. with 228 against - 
marked a remarkable turn- 
around by the Congress of Peo- 
ple’s Deputies. The commu- 
nists had called an emergency 
session tost week to an attempt 
to oust Mr Yeltsin. 

Snatching victory from what 
had seemed to be a stalemate, 
Mr Yeltsin and his allies have 
put themselves at the head of 
all radical forces in the Soviet 
Union: of the Russian demo- 
crats, the striking misers and 
the republican nationalists. It 


is precisely the outcome which 
Mr Gorbachev has warned 
could lead to dvil war. 

The election of the Russian 
president will be preceded by a 
new session of the federation’s 
parliament, starting on May 21. 
That parliament must pass a 
constitutional change, by a 
two- thirds majority, to author- 
ise the presidential election. 

It is thus possible that Mr 
Yeltsin will be denied the prize 
at the last hurdle, though not 
even his political enemies were 
predicting that last night. 

The weakness of the central 
government was underscored 
yesterday, when it became 
dear that meet miners were 
not returning to work. This 
was in spite of being granted a 
100 per cent pay rise following 
two days of talks with tit Gor- 
bachev and Mr Valentin Pav- 
lov, the Soviet premier, which 
ended on Wednesday. 

Meetings of strike commit- 
tees in the Kuzbas, Donbas and 
Vorkuta miiwfiwiiiii l yesterday 
all issued defiant rejections of 
the “deal” which had been 
signed with fanfares to the 


Kremlin. The miners repeated 
that their political demands for 
the resignation of Mr Gorba- 
cehv and the Supreme Soviet, 
remained a priority. 

Though these messages still 
have to win the backing of the 
rank and file in the pits, it 
seems likely the proportion of 
miners now on strike - about 
one third - will stay out. 

The settlement Is extraordi- 
narily high by Western stan- 
dards, bat miners have no 
more to buy in the desolate 
shops than anyone else. As the 
pay rises are linked to produc- 
tion improvements, the miners 
may regard the deal as a ruse. 

During the nine days of the 
special congress, sentiment 
shifted heavily towards Mr 
Yeltsin. 

The Communists who had 
opposed him showed their 
inability to suggest alterna- 
tives; the liberal Communists 
made clear their support for 
him; and most of all, Soviet 
price rises started biting and 
supplies failed to improve. 

Decks cleared, Page 3 
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INTERNATIONAL NEWS 


More than Red, Cross warns that whole civilian population at risk from polluted drinking water 

half of us 
backs Bash 


South Iraq faces ‘health catastrophe’ 


policy 

By Peter Riddell, US 
Editor, in Washington 

JUST OVER half the American 
public backs President George 
Bush’s policy of not interven- 
ing militarily in the Iraqi dvfl 
war. 

According to a Washington 
Post/ABC News poll, the mar- 
gin against trying to help the 
Iraqi rebels overthrow Presi- 
dent Saddam Hussein is 51 to 
45 per cent 

Of those favouring interven- 
tion, large majorities favour 
going after Iraqi helicopters, 
providing food and military 
weapons to the rebels and 
even resuming the bombing of 
Iraqi military forces. But only 
a minority of the 45 per cent 
support resuming the ground 
war to help rebel forces. 

A USA Today poll shows 55 
per cent agreeing that the US 
should not be involved in 
fighting between Iraqi troops 
and gnrflsh rebels. 

Exactly half do not believe 
the US has a responsibility to 
protect Kurdish rebels from 
Mr Saddam's armies. 

The polls show divisions on 
whether the VS ended the 
ground war too soon or should 
have ousted Mr Saddam. 

Ea general, support Is stOl 
strong for Mr Bush, although 
down from the record levels at 
the end of the war five weeks 
ago. The USA Today poll 
shows the president’s general 
approval rating has fallen 
from 91 to SO per cent 
die end of February, but that 
is still very high. Moreover, 
file vast majority of Americans 
stm feel proud about the. out- 
come of the war. 

There is rumbling unease in 
Congress about the US stand- 
ing on the sidelines while 
Iraqi rebels are killed. 

Mr Henry Hyde, a Republi- 
can congressman, warned that 
the Democrats could “gain the 
moral high ground If the 
administration plays out Hun- 
gary in 1956 and Prague in 
1968 all over again.” 

The administration has also 
appeared glow to match Euro- 
pean initiatives to increase 
emergency relief for Kurdish 
refugees, although the State 
Department is planning to 
send more food and supplies to 
those already in Turkey. 


By Marie Nicholson In Safwan, southern Iraq, .and William Dulffbrceln Geneva 


A “PUBLIC health catastrophe 
of immense proportions” 
threatens southern Iraq, the 
international Committee of the 
Red Cross warned yesterday. 

A drastic shortage of safe 
drinking water had led to a 
dramatic increase in diarrhoea 
among children, often result- 
ing in death within a few 
hours, the ICRC said in a com- 
munique. But the whole civil- 
ian papulation was at risk, a 
spokesman ad ded . 

The risk of epidemics was 
increasing daily in t he south as 
temperatures rose, the ICRC 
said in an appeal to the inter- 
national community to mobi- 
lise urgently “for greater' 
means” to prevent the situa- 
tion developing, into a 
long-term disaster. 

No accurate estimate of the 
number of deaths caused by 
polluted water was available, a 
spokesman said. But the first 
indications from ■ a team. 


including doctors, which bad 
recently arrived in Basra had 
been so alarming that the 
ICRC had felt it necessary to 
call the attention of govern- 
ments to tbe.situation. 

The whole nonoceupied area 
of southern Iraq, including the 
holy cities of Karbala and 
Najaf, was affected by the 
shortage of clean drinking 
water. The electricity network 
had been destroyed during the 
war, sewage stations no longer 
functioned and the remaining 
water system had to be chemi- 


iwhile, up to 2,000 Iraqi 
refugees are pouring daily into 
makeshift camps in occupied 
southern Iraq to seek sanctu- 
ary from President Saddam 
Hussein’s forces. But they may 
find themselves stranded in 
Iraq after the US withdraws. 

Most of the Iraqis, who 
arrive by the truck-load starv- 
ing and. bedraggled, are 


received in a US Army-run 
camp which was set up last 
week. Troops said yesterday 
the number of refugees had 
already topped 10,000. 

More than 1,800 Iraqis 
arrived yesterday at the camp, 
where US forces are providing 
drinking water. Army -issue 
meals and supplies of Hour, 
lentils and milk. Tents have 
been provided for a medical 
riMic and temporary mosque. 

US military police are even 
patrolling the area between the 
camp and the town of Safwan 
after disturbances between the 
locals and the refugees last 
WG6k* 

However, the camp lies in 
occupied Iraqi territory and 
there is no guarantee that the 
refugees will find any 
long-term shelter there after a 
US withdrawal behind the 
Kuwaiti border In accordance 
with the UN-negotiated cease- 
fire. 


Representatives of the UN 
High Commissioner for Refu- 
gees will visit the camp on 
Tuesday to discuss how to deal 
with the huge influx of Iraqis 
and the International Commit- 
tee of the Red Cross is also 
debating the possibility of tak- 
ing the camp into its own 
hands following a US with- 
drawal 

But even If the camp 
remains -under UN or Red 
Cross auigilces after a formal 
ceasefire, refugees appear to 
face little choice but to return 
eventually to Iraq, since 
Kuwait has made clear that it 
will not accept the Iraqis. 

The refugees themselves are 
desperate to avoid that, most 
fearing that a retain to Iraq 
would entail likely death or 
torture. One said yesterday: “I 
would go to any country, even 
Israel.” 

Major Tom Grubbs, one of 
the camp's organisers, said 


that his soldiers would have 
regrets about leaving the camp 
but in the end must simply 
obey their orders. 

"A few of the refugees said 
they’ll njf ng to our tawlca as we 
leave," he said. 

Several hundred Iraqis are 
also being sheltered at a 
Kuwaiti Red Crescent camp a 
few hundred metres south of 
the US facility, which is also 
over the Iraqi border. 

The Iraqis have been sepa- 
rated from up to 3,000 Egyptian 
and other nationals who are 
also seeking refuge from Iraq 
but have not been permitted to 
enter Kuwait 

Officials from the UN Inter- 
national Organisation of Migra- 
tion yesterday began the pro- 
cess of settling most of these 
refugees in third countries. 
However, the officials said 
there was nothing they could 
do for the camp’s Iraqis. 


Oil pollution unlikely to halt monsoons 

K.K.Sharma, Farhan Bokhan and David Thomas on the impact of Kuwait’s fires 


T HE Indian Government 
yesterday decided to 
send h»Tn« of scientists 
to the Himalayas to investigate 
reports that "black Snow” 
caused by burning Kuwaiti oil 
wells is falling in Kashmir and 
Himachal Pradesh. 

Nevertheless, India's 
Ministry of the Environment 
has concluded that the Kuwaiti 
oil fires will not disrupt the 
monsoons, the - worst fear 
raised by ecologists about the 
consequences of the Gulf. War. 

Besides the reports of black 
snow, the Indian scientists will 
also study reports .that a layer 
of “dark and oily” snow was 
noticed tor skiers at Gund in 
Kashmir state at altitudes of 
about 5,000 metres. 

In addition they will look at 
the impact of soot from the 
fires on cloud formation in the 
region. 

Soot deposited by the fires is 
likely to be accompanied by 
acid rain pollution, . which 
could damage crops. 

Scientists believe that Iran 
and Iraq itself are most vulner- 
able to this form of damage, 
given their relative closeness 
to the fires. 



US Maxines on their way home from Kuwait take a last look at oil well fixes which axe now polluting the Himalayas 


Paradoxically, however, 
black rain deposits are in one 
sense a positive sign because 
they suggest that the smoke 
plume from the fires is not 
reaching the upper atmo- 
sphere. This could have had a 


widespread impact on the 
region’s dim a to 
A scientific team from the 
UK Metereological Office 
which has just returned from 
the Gulf found that the smoke 
plume, which at its most con- 


centrated is 40km wide and 
4km high, is not reaching the 
upper atmosphere. 

preliminary studies of the 
pollution by the UK team sug- 
gests that the Kuwaiti oil is 
burning at the rate of about 
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1.5m barrels a 
roughly equivalent to Kuwait’s 
pre-invasion production, rather 
than the recent 6m b/d esti- 
mate emanating from Kuwait 

Dr Keith Browning, the Met 
Office's director of research, 
stressed yesterday that this 
was a preliminary estimate, 
which the Met Office intended 
to Investigate fhrther, during 
the next few weeks. ... * 

The UK sclentistsalso found 
concentrations of smoke as 
high as 30,000 particles per 
cubic centimetre, much worse 
than anything usually found in 
the UK. They are also studying 
evidence of concentrations of 
ozone at distances of about 
100km from the fires, which 
could cause respiratory prob- 
lems. 

Mr Yaqub Khan Nasar. 
Pakistan's environment minis- 
ter, also said yesterday that his 
government would intensify its 
efforts to monitor the impact of 
the Middle Eastern environ- 
mental disaster on his country. 

His statement came three 
days after the first black rain 
was reported from the south- 
western province of Baluchis- 
tan. 

This was the first sign that 
the Middle East tragedy could 
pollute Pakistan. The environ- 
ment minister had ordered a 
government Investigation to 
assess the full extent of any 
passible environmental dam- 
age to Pakistan. 

Mr Nasar said Pakistan 
would receive Japanese assis- 
tance in the form of new equip- 
ment worth RsSSOm (£83m) to 
monitor the effect of the Per- 
sian Gulf oil slick and fire at 
the burning Kuwaiti ofl. wells. 

The Indian authorities are 
forecasting below average 
monsoons in the region this 
year, but say this is uncon- 
nected with the Kuwaiti, oil 
fires. 

They consider the impact of 
the fires to be “too localised” 
to have an impact on the mon- 
soon. 


Mandela threat 
to halt talks 
with government 

By Michael Holman and Patti WaWmoIr In Johannesburg 


MR NELSON MANDELA, 
deputy leader of the African 
National Congress, yesterday 
threatened to suspend talks on 
a post-apartheid constitution 
for South Africa. 

The ANC national executive 
issued an open letter to the 
President P.W. de Klerk and 
bis cabinet, giving a seven- 
point ultimatum demandi n g 
steps to be taken by the gov- 
. eminent to halt violence which 
has left at least 5,000 people 
dead in the past four years. 

It for the dismissal of 

Mr Adriaan Vlok, law and 
order minister, and of General 
Mag nus Malan, defence minis- 
ter; the dismantling of all 
counter-insurgency units; and 
the immediate suspension of 
policemen implicated in two 
incidents where police killed 
ANC supporters. 

Other conditions included: a 
demand for legislative mea- 
sures to outlaw the carrying of 
weapons at public gatherings; 
a ban on the issue of live 
ammunition to police at such 
events; steps to phase out sin- 
gle-sex worker hostels; and an 
independent commission of 
inquiry to investigate com- 
plaints of misconduct by the 
security services. 

The document sets a dead- 
line of May 9, after which the 
ANC would suspend further 
discussion with Pretoria an a 
so-called All Party Congress, 
which is to be convened later 
this year to discuss the peace 
process. It would also suspend 
“all exchanges with the gov- 


ernment on the future consti- 
tution of our country.” 

Asked whether the ultima- 
tum posed the most serious 
threat to the peace process 
since his release from raison. 
Mr Mandela replied: "On yes. 
it’s a very serious threat." 

This toughening of the ANC 
position reflects the feet that, 
despite recent peace overtures 
to Chief Mangosuthu Buthelczl 
of the predonunatly Zulu Znka- 
tha Freedom Party, its main 
political rival, the ANC is 
unable to deliver peace in 
higgle townships. Mr Mandela 
yesterday accused the govern- 
ment of "complicity and con- 
nivance in the massacres". The 
document adds: "It is incon- 
ceivable that the authorities 
lack the capacity or the skill to 
prevent" the violence. 

The ANC feces a growing 
credibility problem among its 
supporters, on the one hand 
accusing the government of 
involvement in the violence 
while continuing to negotiate. 

"We keep issuing bland 
statements (about the vio- 
lence)," said one senior ANC 
offing!. "The time bos come for 
us to show our teeth.” 

While President de Klerk 
may respond positively to 
some of the ANC demands, he 
seems unlikely to sack the two 
ministers, a move which would 
Infuriate right-wing whites. Mr 
Mandela, however, left the way 
open for a compromise, saying 
he was prepared to discuss the 
demands with Pretoria before 
the deadline. 


Legal path 
may lead to 
dead end 

By Robert Rice, Legal 
Correspondent 

COMPANIES AND individuals 
which claim to have been 
wrongly included in the US list 
of alleged "fronts and agents” 
of the Iraqi government have 
little recourse against the US 
Treasury, according to US legal 
sources. 

Several of those on the list 
have indicated they will sue 
for compensation, among them 
Qudos, a UK technology com- 
pany, Reynolds and Wilson, 
UK engineering company, and. 
Mr Joachim Ferreira Amaro. 
president of the Banco BrasfleL 
ro-Iraquiano (BBR who is 
named along with six members 
of his staff past and present 

US lawyers said yesterday 
however, that the Treasury 
seemed to have acted under 
the broad powers given the US 
administration under the Trad- 
ing with the Enemy Act, and 
there was no administrative 
procedure governing the Trea- 
sury's action. Therefore, the 
only coarse open to companies 
which felt they had been 
wrongly named would be to 
bring an action in a US District 
Court to have their names 
removed from the list 

According to Mr Charles 
Brower, a partner of US law- 
yers White & Case who has 
served in the US State Depart- 
ment and was a deputy special 
counsellor to President Rea- 
gan, their chances of recover- 
ing damages are dim as the US 
government is in general pro- 
tected from such actions by 
sovereign immunity. 

There are a several excep- 
tions to tWa immunity listed in 
the Federal Tort Claims Act , 
but "off-hand, I would say none 
of them apples here,” he said. 

A company might , still be 
able to. bring a successful 
action for damag nti against the 
individual Treasury official 
responsible for placing its 
name on the list. Actions 
against nffWain in their per- 
sonal capacity are on the 
increase in the US but can 
involve the parties in lengthy 
and costly litigation. 


Western oil demand 
up in first quarter 


By Deborah Hargreaves 

WESTERN OIL demand rose 
by 100,000 barrels a day in the 
first quarter to 38.4m b/d, 
according to the latest monthly 
report by the International 
Energy Agency. The agency 
expects world demand to 
increase by 200,000 b/d this 
year to 65.9m b/d, and for all of 
the rise in consumption to 
come from non-OECD states. 

Demand remains depressed 
by the US recession and con- 
sumption fell in North Ameri- 
can by 400,000 b/d in the first 
quarter to l&5m b/d. 

The IEA reports world oil 
output in the first quarter at 
673m b/d, compared with from 
an average 66.6m b/d last year. 
Production for Organisation of 
Petroleum Exporting Countries 
rose slightly in March to sflSrn 
b/d, from 23m b/d in February, 
according to the report, which 
puts output for the quarter at 
23Jm b/d. 


Opec has agreed to cut Its 
production to 223m b/d in the 
second quarter when world 
demand is exp ec ted to be low. 

The IEA believes stocks of 
ofl. built up in floating storage 
during the Gulf crisis have 
been drawn down slightly In 
the past couple of months. Iran 
and Saudi Arabia are esti- 
mated to have 100m-110m bar- 
rels in floating storage and 
transit, against 120m at the 
end of January. . 

Soviet oil production contin- 
ues to decline, according to the 
agency- It dropped by 84 per 
cent in the first two months to 
12m b/d and is expected to fell 
a farther 6 per cent this year to 
103m b/d. 

The IEA says its contingency 
plan to make &5m b/d of oil 
available to world markets dur- 
ing the Gulf war helped to 
buoy public confidence at a 
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Peking tries 
to hide the 
evidence 

By John Elliott in Peking 

STONEMASONS were chipping 
away yesterday at the Mar- 
tyrs’ Memorial In Peking’s 
Tiananmen Square, erasing 
politically embarrassing evi- 
dence of the army's brutal 
crushing of the student dem- 
onstrations almost two years 
ago. 

While Chinese all over the 
world celebrated the festival of 
Qing Ming - the day of tin 
dead, when ancestors are wor- 
shipped and. .tombs cleaned - 
masons caretnUy repaired the 
monument's steps which were 
damaged by a tank on June 4, 
1989. 

Under a clear sky the square 
looked in festive mood with 
more than 150 bright red flags 
flying from the roofs of the 
Hall of the People and other 
vantage points to mark the 
current session of China's 
National People’s Congress. 

Carved stone balustrade 
around the monument was 
being replaced and grass laid 
to soften the area. Officials say 
the steps and nearby pavement 
have been worn down by regu- 
lar wear and tear. The truth, 
however, is the government 
found it impossible to erase all 
the tank marks. 

So, three weeks ago, the 
stonemasons and other build- 
ing labourers moved in, set- 
ting up shop round the memo- 
rial with their industry’s 
international trademarks: a 
corrugated iron shed, a small 
fork lift truck to carry paving 
slabs, a three-legged hoist to 
lower the slabs Into place - 
and a brazier on which to 
brew tea. 

Crowds of Chinese visitors 
to the square yesterday stood 
expressionless, watching the 
stonemasons at work. They, In 
turn, were closely watched by 
police and other security per- 
sonnel to ensure there was no 
demonstration in memory of 
the students who . died in June 
1389. 

Last year, the square was 
closed ftp: the Qing Ming festi- 
val to prevent protests. But 
student defiance has been 
quelled - at least for the thru* 
bring - and the mood has 
eased since then: a year ago it 
would have been inconceivable 
for the stonemasons to . have 
chipped away at the memora- 
ble tank marks on such a day. 
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Growth in US jobless 
dents recovery hopes 


- -■ u : 




By Michael Pnrarae in Washington 


•*t . >. . 


..'HOPES- of an early economic 
recovery in the OS were dented 
' •; yesterday- by -news of a sharp 
- ris^ in unemployment 
.. InaJrieak report, thetabour 
Department said the unem- 
ployment rate rose from per 

" r cent to &8 per cent last month, 
the highest level in 4% years. 
The . number of unemployed 
. rose by 410,006 to 8J6m. 

Theleogthenlng doteqtteoes 
yr reflect a sharpor than eorpected 
decline In employment The 
nmnber of non-farm payroll 
jobs Ml by 2D&0G0 in March to 
1093m, providfng stark conftr- 
inattoa of the recesshm’s con- 
tinuing momentum- Forecast- 
ers had expected a decline of 
only about isofioo. 

Figures for February were 
also revised shandy to show a 
decline of 291,000 compared 
with a previous estimate of 
. 164,000. This made February 
one of the worst months of the 
recession which began late last 
summer. 

- The sharp contraction in 
March Is not inconsistent with 
file consensus forecast of eco- 
noinic' recovery this summer. 
Blit it will dampen nfi H wi T am 
fed by a string of encouraging 
statistics, innhiditig signs of a 
recovery In the housing mar- 
ket.-and a surge hi consumer 
confidence following the mfii- 


IfS Employment 

Civilian labour tome changes, 
nonagricuttural payrolls fOOO) 



manufacturing, construction 
and trade. Factory payrolls fell 
by 90,000 last month to 18.4m; 
the largest declines were in 
durable goods industries. 
About L2m manufacturing 
jobs have gone since early 
1989. 

Employment in construction 
fell by 70,000 to 43m. About 10 
per cent of the industry’s jobs 
nave disappeared since last 



•• 


tary victory in the Gulf. 

tt will also increase pressure 
on the Federal Reserve, the US 
central bank, to cut interest 
rates again. Several regional 
Fed' presidents, however, are 
reported to oppose further eas- 
ing untQ dear signs eme r ge of 
a fall in the underlying rate of 
inflation, which remains above 
Spar cent. 

Dr Janet Norwood, head of 
the Bureau of Labour Statis- 
tics, said the figures Indicated 
"no abatement in the rate at 
job loss.*' Since last September, 
LSm noohnn jobs have disap- 
peared. 

Job cuts are concentrated in 


Employment in the normally 
resilient service sector is also 
fiiiBffi gp the retail and whole- 
sale trades have lost nearly 
Vim jobs since last summer. 

The unemployment rate of 
6-8 per cent compares with 5-3 
per cent last June. Analysts 
say the jobless rate would 
probably be about 8 per «*»* 
but for demographic trends 
that have sharply reduced the 
rate of growth of the labour 
farce. 

Even so, jobless rates for 
some groups are already high. 
The rate far all teenagers is 
1&7 per cent; the rate Cor black 
teenagers 88-6 per cent. 

Mr Alan ss*wri J rfHrf econo- 1 
mist at The Boston Company 
In New York, said the figures i 
were “bleak, dismal, discourag- 
ing” and should put an end to | 
Washing to n talk of a "short, 
shallow recession." 
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Brittan launches attack on 
EC energy monopolies 



By Andrew HID In Brussels 

SIR Leon Brittan, ■' the 
European commissioner 
responsible for competition, 
yesterday alfrudred European 
Gcsmntumy gas and electricity 
. monopolies and suggested the 
if Commission might use special 
legal powers to liberalise the 
energy- market 
Companies granted monop- 
oly or' privileged' positions by 
national governments were 
shattered from the normal dls- 
riphnes of competition, said S5r 


"The Commission has now 
tahan the view that [such com- 
panies] have to justify their 
existence if they are to be per- 
mitted." 

Two weeks ago, the Commis- 
8ton announced tt had started 
legal proceedings against some 
national electricity ntTHttoa to 
remove cross-border monopo- 
lies. Yesterday, Sir Leon said 
the Commission would con- 
sider using special powers to 
issue directives without the 
formal approval of EC states in 
order to “open up networks to 
those who wish to use them. 


even if they do not own them". 

The aim is an open internal 
market in which industrial 
users would be able to buy 
energy from any EC supplier. 

A ruling last month by the 
European Court of Justice 
cleared the way for the Com- 
mission to push through such 
legislation under Article 90 of 
the Treaty, of Rome. The Com- 
mission has already used 
Article 90 to help liberalise the 
telecommunications sector, 
while EC g ov e rnm ents agreed 
new technical standards for 
telecoms ne tw or ks. 


Haifa and Bush after talks in California yesterday 

Japan pledge on rice issue 

JAPAN has promised to tries should try “to rasotve the 
discuss opening up Us rice Issue of rice together with 
market as part of the wider other (difficult agricultural) 
Uruguay Bound trade negotia- issues’* while attempting to 
tians, reports Peter Riddell the Uruguay Round 

from. Washington. This fallows negotiations successfully, 
a Hghly pu blicis ed row last Buth leaden Bought to put a 
month when a Japanese offi- positive view on trade rela- 
dal ordered US rice producers ttons. But, while Mr Bush 
to remove a display from on noted progress in opening new 
exhib i ti on in Tokyo. mnririW c to satellites, tetecon 

Following a meeting late an municatians and wood prod- 
Thursday in California with acts, he stressed the need for 
President George Bush, Mr attention to other areas such 
Tosh fld Kaifd, Japan's prime as construction services, cars, 
minister , said the two conn- car parts semheandnetare. 


Speed of 
ozone 
depletion 
‘doubled’ 

By Peter RiddeR, US 
Editor, in Washington 

THE ozone layer, which 
protects the earth from harm- 
ful ultraviolet rays, is being 
depleted twice as fast as previ- 
ously assumed, risking a sharp 
rise in deaths from Skm cancer 
and serious damage to crops, 
according to the US Environ- 
mental Protection Agency. 

Mr William Reilly, the 
agency’s administrator, 
warned that further action 
might be needed to phase out 
chemicals 

used in refrigerators, fire extin- 
guishers and solvents, which 
deplete the ozone layer. 

This might have to go 
beyond last summer’s strength- 
ened international agreement 
to phase out CFCs by 2000 with 
a 10-year leeway fra: developing 
countries. 

New data from the National 
Aeronautics and Space Admin- 
istration wwggp w h a depletion of 
4 to 5 per cent has occurred 
over the US since 1978, roughly 
double past estimates. 

Moreover, heavier doses of 
ultraviolet radiation are now 
leaking to the ground for lon- 
ger periods, notably in the 
summer when more people are 
outside. This threatens to 
nearly double skin cancer 
cases. Mr Reilly said there 
would be 2QQJJQ6 more deaths 
from skin cancer in the US 
over the next so years. 

He haw (arid new infor- 
mation was not available when 
last year’s protocol was signed 
and it would "cause a reap- I 
praisal Of our pnHftina and <JUT 
commitments. ” i 

Among the possibilities is : 
t h»t the US might endorse the | 
European Community pledge 
to phase out CFCs by 1997 and 
tom might be increased incen- 
tives to Third World countries 
to accelerate their time 
table. j 

Mr Reilly suggested the 1 
developing world should and 
could economically phase out 
CFCs earlier than 2010 as 
agreed. 

He warned that the effects 
would be disturbing and desta- 
bilising on plant life and ; 
aquatic ny« |wBi^ j 


Argentine dream 
turns sour 
for Maradona 

By John Barham in Buenos Aires 


THE return of Diego Armando 
Maradona, the world's greatest 
football player, to Argentina in 
disgrace this week cast a pall 
over the country as the reafisa- 
tkxn hardened that the glories 
of a man often compared with 
those three other great Argen- 
tines - God, Juan Peron and 
Jorge Luis Borges - are now 
largely a thing of the past 

Mr Maradona, bom into a 
poor Buenos Aires family, was 
far more than a national hero. 
He was the embodiment of the 
Argentine dream. For a nation 
obsessed with football, money 
and machismo, Mr Mayadnna 
not only personified success 
but was once capable of 
redeeming the pride of a coun- 
try sunk deep m decay. 

He restored the nation’s 
sense of virility by leading 
Argentina to a memorable vic- 
tory over Wnaiarwl in the 1982 

World Cup only weeks after 
the humiliation of the Falk- 
lands defeat For years, his 
genins was a source of national 
pride. 

However, a positive drugs 
screen to Italy, where Mr Mara- 
dona played for first division 
Napoli, shattered his charisma. 
President Carlos Menem, him- 
self a sports fanatic, had made 
Mr Maradona an honorary 
sports ambassad or. Mr MaMsn, 
with serious political problems 
of his own, was vislbto stricken 
by Mr Maradona’s fan and has 
not yet decided whether to 
atrip Mm of his special 


Mr Marttdnwa, looking tense 
and anxious, said he would 
never return to play In Italy 
am? refused to utter another 

word in public. The exuberant, 
spontaneous Mr Maradona 
seems to have vanished. Since 
his night from Italy, he has 
locked himself to his Buenos 
Aires apartment and drawn the 
Minds. 

After seven years to Italy, 
Mr Maradona, once adored by , 
Napoli fans, is now widely 
despised. As bis powers at the 1 
age of 31 faded, his capricious- 
ness degenerated into arro- 
gance and swagger. Even In ■ 
Argentina, el pibe de oro - the 
golden kid - Is Increasingly 
viewed with as much embar- ■ 
rassment as pride. 

Last year. Mr Maradona 
decided to break his contract 
with Napoli not long after alle- 
gations concerning connec- 
tions with cocaine smugglers 
i and prostitutes surfaced? Mr ■ 
Maradona is now under Inves- 
tigation for drug wnnp gifa g in 
Italy. By testing positive for 
cocaine, Mr Maradona not only 
discredited hlmselt but could 1 
also lose huge fees from mar- 
keting contracts. 

Mr Maradona's supporters to 
Argentina are convinced he is 
the innocent victim of a Nea- 
politan vendetta: the Italians 1 
cannot forgive Argentina and * 

Mr Mnrailnna far hwitfng fhgm ' 

in last year’s World Cup semi- 

ffnah 


Mexico lowers fuel prices 


By Damian Fraser In Mexico City 


PEMEX, Mexico’s state oil 
company , is to cat the average 
price of natural gas by 16 per 
cent, industrial diesel by 24 per 
emit and heavy fuel fay 30 per 
cent, in a move described as as 
a " ftiTMfamwitail rhnngft to the 
pricing s y stem , not simply an 
adjustment to prices.” 

Mr Frimcisco Rojas, director 
general^ said the price fan was 
part of Pemex’s strategy to Hnk 
prices with those to the inter- 


national market. In the past * 
the Mexican government has 
set fuel prices according to its 
own national Industrial goals; * 
usually thfa has rnwHit lower " 
prices than those on the inter- ‘ 
national market. s- 

At the same time the govern- 1 
meat announced a 10 per cent 
cut to taxi prices, a 5 per cent' 
reduction to national air tick-' 
ets, and a temporary reduction ’ 
in the price of eggs. “ 


Russian president granted extraordinary powers 

Yeltsin clears decks for battle 


i By John Uoyd, Moscow Correspondent 

WHAT HAS Mr Boris Yettsto won, how 
did he win it and what^ will he do with it? 

■ In' the struggle for power in the Soviet 
Union, which yesterday ratcheted ^up to a . 
higher and more urgent level, these are 
the fundaanental questions. . 

In formal terms, Mr Yeltsin has won the ] 
right to promulgate tows, issue decrees 
and other "extraordinary measures.” with- 1 
oto necessarily consititlng the Russian i 
parliament, or its presidium. i 

He^ has got through tee parliament tire ] 
dadgjcn to call presidential piw^tir m n on I 
June 12 - though the powers do not make i 
dear that the constitutional change neces- I 
sary to hold these elections has not been i 
made, -and can only be made at the next i 
■ pf thft H wlto pw rftemwi t on May - 

XL Even then. It will require a two-thirds 
majority. Mr YeKsto is not yet the people's < 
president i 

He ltos justifled these measures as neo- i 
qssary "to teadeociety out of the crisis and i 
toprevait, suspend and stop strikes.” It is 1 
that crisis, which to the end, gave hhn Ms 
majority. l 

,As^ the«mgrasswOTt on to the wett-ap- 1 
pointed hall in the Kremlin fortress, Soviet i 
society continued its rapid decay. Price 1 
rises were greeted with riots in Minsk and J 
demands for extra pay. Three top fttwnrital j 
leaders said the Soviet budget would run t 
outor funds in the current quarto:. 


ANNOUNCEMENT 


OBITUARY 


THE RUSSIAN Republic has signed s 
$300m contract with lialgrani, Italy's sec- 
ond biggest agro-industrial group, far the 
purchase of term products to alleviate 
increasingly severe food shortages, 
reports Haig Sfamnian from Milan. 

The deal is one of the first big contracts 
between a foreign supplier and an todhrid- 
ual republic, 

and is the biggest ever agreed between un 
Italian agricultural company and the 
Soviet Union. Signed after five months of 
negotiations it involves the import of 
800,000 tonnes of cereals, flour, loan, rice 
and other food products over tim next 12 
mou t hs. 

The government offered to double min- 
ers’ wages and still they appear unwfDtfng 
to r^nrnto work. Any leader who, in such 
circumstances, lays a daim to head an 
anti-crisis programme deserves admira- 
tion. 

The communists of Russia, who are at 
the centra of the groups which consis- 
tently oppose the Russian leader, gave a 
depressed and wordy press conference yes- 
terday afternoon - at which Professor Igor 
Bratisbev. deputy leader of the communist 
party, warned, that Mr Yeltsin was "going 
away from democracy." 

However radicals and communists are 


bteh speculating that his courage might be 
his undoing: at least two of his aides tried 
desperately to talk him out of the move, 
tearing their master may come unstuck. 

The daily Rabochaya Tribuna com- 
mented yesterday that "Russia now gets 
the chance of testing Yeltsin over a period 
of a tew months to determine whether he 
is fit far the presidency, if he fails to do 
anything, somehow to show bis worth dur- 
ing this time, thin will certainly mean 
political death.” What will he do? 

to bis speech, Mr Yeltsin made (dear 
that his programme would include instant 
privatisation, decentralisation, a tough 
monetary policy, and free prices. This pro- 
gramme, if instituted, will not be painless: 
mit perhaps Mr Yettsto does not mean to 
institute it. 

The Russian leader is not really a politi- 
cian with a programme: he is a man 
engaged to a struggle for power which 
would strain the fabric of what passes for 
civil peace in the Soviet Union, to beyond 


He has pitted himself against Mr Bfik- 
>mn Gorbachev, the man who baa domi- 
nated his political career fin* six years. Mr 
Gorbachev first raised him to the poht- 
buro, then cast him out. He came back, 
unaided and now stands, with growing 
powers, against Mr Gorbachev In a terrible 
struggle far victory. 


Brazil lifts debt bar on Peru hopes for pact 
two state companies on payments backlog 


By Christina Lamb to Rio do Janeiro 


: BRAZIL'S TWO largest state 
’ cqhnahtes are to restart pay- 
hJtWr cfeht to foreign banks. 

fo'^break^e country’s debt 
since Jnfir 1889. " 

? The surprise decision by the 
B&fflfatr (fontral hank on 
Thursday nlght ls intended to 
. .iiuprova access to new credit 
for petrobras. the state oil 
toonopbSy, and Vale do Rio 
’ Boee fcVRD), the state mining 


but this is the first time that 
state companies have been 
gbraiotbatotite. 

Mr -Eduardo T eix e i ra, infra- 
structure minister, raid he was 
looking at other state compa- 
nies and “all those with the 
capacity to pay-will be fiber* 
ated by the same process”, us t 
minas, Brazil's biggest steel 
min, is expected to receive the 


SsMebut are having difficulty 
long-term finance for 
7 «pteration projects because 
. Brazil is not repaying eonaaer- . 
Jcfaldebt 


flowed to pay foreign cammer* 
: ®d debt directly dnee January 


Pefrobras. which has a total 
foreign debt of more than 
JSOOm after a $fl0Qm buy-back 
last year, had Squid profits of 
more than 7400m for 1960 and 
is expected to debt pay- 
ments of *3.5m this year. 
CVRD’s foreign debt is 1400m, 
half of -which is with commer- 
cial creditors. 


By Stephen FkBer in Nagoya 

PERUVIAN President Alberto 
Fujimori arrived in Japan yes- 
terday amid rising hopes about 
a possible settlement of his 
country’s payments backlog to 
the international 
institutions. 

Peru Is more than $2bn 
behind to interest payments to 
the International Monetary 
Fond, World Bank and the 
Inter- American Development 
Bank, which is holding its 
annual meeting in Nagoya. 

Until It dears these arrears, 

hnfH: op mainly imdcrjhq pre- 
vious administration, Peru will 
be denied access to new loans. 

Mr Fujimori, who is sched- 
uled to meet Mr Ryotnro Bash- 
imot o. Japan ’s finanrB minis- 
ter, today will also attend a 


meeting of governments 
friendly to Pern. These coun- 
tries, which include the US, 
will need to provide a bridging 
loan for Peru to pay off at least 
one at ft*** ins ti t uti ons. 

A formula is needed whereby 

Pern can begin repaying thp 

international institutions in 
sequence, freeing loans that 
will allow other institutions to 
be repaid. This formula worries 
some governments concerned 
about thuds from one multilat- 
eral mstitetion being used to 
pay off loans to another. 

However, it is widely recog- 
nised that without such an 
arrangement, even if informal, 
Peru would otherwise never be 
in a position to repay the tosti- 

(yjl r l*Wl. 


We were all deeply shocked by the assassination of our Chairman 


Dr. Detlev Rohwedder 


As one of Germany’s foremost entrepreneurs, Dr. Rohwedder 
was heavily involved with the task of developing the economic 
integration of the new Federal States within Germany and 
Europe. In this way he served as a shining example of German 
unity, committed to finding solutions to the inevitable economic 
and social issues arising from a new beginning. Through his 
work, Dr. Rohwedder was a symbol of immense inspiration and 
hope to everyone concerned with the fulfillment of German unity. 

in the future we will continue to pursue Treuhand’s mission until 
we finally achieve our ultimate aims. As we do so, Dr. 
Rohwedder's dedication and considerable personal and 
professional involvement so far will be an example to us all. The 
Governing Body, the Board and every member of staff are 
determined that everything achieved by Dr. Rohwedder will not 
have been in vain. 


Our sympathies remain with his family. 


TREUHANDANSTALT 


Berlin, April 2nd, 1991 


Governing Body 


Board 


Staff 


itomania’s senate chief in confidence vote 


- conservative 

: of the senate, Mr 

r/Jjataaggrr Rtrisdemm, faces a 
- taflWwce vote next week 
■ti : narks tbe eUmux rtf a 
the ruling National 
“ ~ teiwtiu*i Front to margins lit* 

party** hariDtoexs, reports 
'.'V -Maine Ocnfflart In Bucharest 
* \ 1 AtafiOfraimM senate presi- 
; U otiur partiamKfr 

...V.-fa^-tHpaties, lost a power 


struggle within the Front 
about the pace at reform, and 
the comnttnot by Mr Petre 
Rfawfln, the ptae minister, to 
revamp the party’s image. 

Before~parH«TB«rt dosed for 
the Easter recess, Mr Birla- 
faasa sharply criticised the 
Front for adopting Mr Roman 
as national leader of the party 
at fata first national c o ng ress 
two weds ago. 


He also acmnnri Mr b<uwb 
of dominating both the exeeu- 
ttve and tile leeWatire powers 
ami Bn^ prime minister 
was betraying f a p lat f o r m, - 
very gradual moves towards 
economic HberaUsatkm - on 
wltich the Front was dected 


“Why should we hnrry when 
the economic conditions are 
dearly not ready? How we can 


engage, for example, to a price 
reform when industries are 
stiB state-owned and competi- 
tion nfltterbtettt?” Mr Bma- 
deanu asked to an totervtew. 

Mr Btriadaann, a Front sena- 
tor, was one of the six signato- 
ries to early 1989 of a letter 
against Mr Nteol&e Ceausescu. 
He had been Mr Ceausescu's 
vice-prime minister from 1968 
to 1968. 


In memory of the deceased we ask you to forward any donations to the 
’Stiftung PreuBischer Kulturbesitz' in Berlin. Special account for 
contributions - Acct. No. 9900 11 470, routing code 100 500 00, 
Landesbank Berlin. 
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Stock Exchange 
in share price 
information row 


By David Waller 

A ROW about broadcasting 
share price information has 
broken out between the Stock 
Exchange and Cerfax and. Ora- 
cle, the two providers of televi- 
sion Teletext services. 

The Exchange has reduced 
the permitted frequency for 
updating share prices on BBC’s 
Ceefax and ITVs Oracle ser- 
vice from every 30 minntes to 
every 90 minutes 

Oracle has accused the 

Exchange Of acting contr ary to 

the principle of wider share 
ownership by depriving many 
cttwh shareholders of the infor- 
mation provided free on tele- 
text 

The Stock Exchange said 
yesterday the move to 
half-hourly u pdating of prices 
was a temporary reaction to 
the outbreak of the Gulf War 
in mid-January. Because the 
war made the m arket more vol- 
atile. the UK’s 7.5m Teletext 
users would appreciate more 
frequent information. 

It »nri the arrangement was 
extended a gain at begin- 
ning of March, partly because 
of the privatisation of the two 
electricity generating compa- 
nies. But now that the war was 
over, it was reverting to updat- 
ing every 90 minutes. 


“We must respect 
tariffing arrangements wi 
those who provide real-time 
information. We told those 

pie WhO to complain 

they can move to realtime far 
a charge of just £65 a year. 

Constantly-updated “real- 
time” information Is provided 
by the Exchange to the two 
news services, fbr a flat fee. 
The interval at which that 
information can be broadcrat 
Is subject to a contractual 
arrangement. 

The Stock Exchange has its 
own dial-up screen service. 
Market Bye, which costs £1,000 
a year. There are at least two 
other screen-based services, 
plus telephone services. 

“The change has upset a 
huge number of people,” said 
Mr David Klein, Oracle's edito- 
rial director. “We have had 
many complaints which we 
have passed an to the Stock 

Brphang p 

“What we do helps encour- 
age the wider ownership of 
ghnrw: amnimg ordinary mem- 
bers of the public. 

“Although we pay for the 
information we get from the 
Stock Exchange, we are in fact 
advertising their waxes in the 
market." 


Talks about Shorts 
claim by Sinn Fein 


By Our Belfast Correspondent 
and Bernard Simon In Montreal 


A MEMBER of Sinn Fein, the 
IRA’s political wing; has met a 
senior executive of Bombar- 
dier, *Ha ITawwiMim and 

transport group, according to a 
Canadian report They are said 
' to have dismissed employment 
practices at Short Brothers, the 
Belfast aircraft and miosiiea 
manufacturer owned by Bom- 
bardier. 

A statement from CSN, the 
amallBr of Quebec's two nnlm 
confederations, said Mr Pat 
Rice, a Lisburn Sinn Fein 
councillor, had met Mr Ray- 
mond Royer, Bombardier 
vice-president, in Montreal on 
Wednesday to discuss the cam- 

r y’s recruitment procedures 
Roman fhthflWis. 

Mr Rice confirmed that the 
meeting had taken place. 
Shorts said ft had no know- 
ledge of the mee ti ng and Mr 
Royer was not available for 
comment. The Northern 
Ireland Office said It would not 
comment on the report, as the 
company was in the private 
sector. 

Shorts was privatised in 
October 1989, when Bombar- 


dier acquired it with a net 
dowry of £750m from the Brit- 
ish taxpayer. It is Northern 
Ireland’s biggest company with 
more than 7,500 employees. 
The IRA has launched at least 

five hrnnih atfawlm on gfiiirt^ 
ranging riamagi a to nirmri^ in 

the past two years because of 
its work on Ministry of 
Defence orders. 

Mr Mm said he had tiled to 
obtain assurances from Mr 
Royer that the company was 
doing- all it could to meet its 
employment targets for Roman 
Catholics. He said he could not 
co mment on IRA activities and 
the subject was not raised dur- 
ing the Higrannrinng . 

Mr Peter Robinson. Demo- 
cratic Unionist MP for east Bel- 
fast, said he was concerned 
that such a meeting had taken 
place. He said dedaODS *m who 
to meet would have been much 
better left to the company’s 

The MP said that in view of 
recent attacks, it would be bet- 
ter if Bombardier worked out a 
screening procedure to keep 
terrorists out of Shorts. 


British Gas challenges 
its regulator in court 

By David Thomas, Resources Editor 

BRITISH GAS yesterday 
challenged the Office of Gas 
Supply in the High Court, 
opening the way for an unprec- 
edented legal fight between a 
company and its regulator. 

No other privatised utility 
ban vet challenged the regula- 
tory authorities in the courts. 

British Gas is challenging 
the enforcement orders issued 
last month by Mr James 
Mrinwrinn, director general of 
Ofgas, under the 1986 Gas Act 

The enforcement orders fol- 
lowed British Gas’s decision to 
raise the price ofgas supplied 
to power stations by 85 per 
cent in an attempt to reduce 
dianand for power station gas. 

Mr McKinnon ordered the 
company to supply gas at the 
old price to two power station 
projects: Thames Power, which 
is trying to build a £S50m sta- 
tion at Barking in east London, 
and a Mobfl-Eastem Ele ct ric i ty 


joint venture planning a £20Qm 
plant at Coryton in Essex. 

British Gas rejected the 
validity of the orders, arguing 
that the two companies 
involved in the projects were 
not prepared to make the 
financial guarantees needed 
before It could sign a gas sup- 
ply deal. 

British Gas said yesterday 
its legal challenge was 
designed to tdock the enforce- 
ment orders. The Gas Act 
allows 42 days for a challenge 
to an enforcement order, a 
deadline which would have 
expired at the end of next 
WBOk. 

But British Gas added it was 
« tm iMng to the companies 
in an attempt to find a compro- 
mise. 

Ofgas said last night It 
would prefer such a solution, 
hot it was prepared to fight a 
court case. 


Clarke swots up on a Tory academic agenda 

Andrew Adonis explains the pressures on the government to take another look at education reform 



Controversial issue: student loans, which provoked demonstrations, now face revision 


T HE Tory watchword 
when Mr John MacGre- 
gor became education 
s e c re t a ry two years ago was 
consolidation. 

The Education Reform Act 
had jnst turned the education 
world upside down, and the 
government was too embroiled 
with the doctors and lawyers 
to want to risk farther disputes 
with teachers. 

Nevertheless, last Novem- 
ber’s changing of the guard at 
Downing Street and the 
Department of Education has 
put education reform bark to 
the top of the agenda. Mr John 
Major sees it as the key to his 
“classless society”, and Mr 
Kenneth Clarke, the new edu- 
cation secretary, is keen to 
respond. 

So too axe Tory academics 
and educationalists, who 
appear to have swung the 
party’s education manifesto 
group behind a mimim y of radi- 
cal proposals. The group’s 
thoughts are now with Mr 
Clarke, and he win be exercis- 
ing his over five in par- 
ticular. 

• Student loans: The intro- 
duction Of Inane wag 

bitterly cont r ove r sial and pro- 
voked student demonstrations. 
But even ministers are con- 
cerned at the cost-effectiveness 
of the loans scheme, and fear 
for its viability if the propor- 
tion of 18-year-OldS gnn»g rntn 
hi gher gri n ration jg to be raised 
from its current 14 per cent 
The loan scheme was expec- 
ted to cost about £900m (after 
i n paym e nts ) until 2002, when it 
was anticipated it would start 
breaking even. Latest esti- 
mates g u g gBst tMg may a 
farther 10 years. Unforeseen 

n riTnirTudrulInm flqgfo and ftitw i 

est dww w iffliM inaease 
final bill to several times the 
original figure. 

Because of this, there is con- 
siderable in the mani- 

festo group for introducing a 


new form of student loan, to be 
repaid over a longer period 
than the current version by 

m ra rig of a grndn ate Hit. 

This would amount to a 
volte-face on the part of minis- 
ters who originally resisted the 
idea. To disguise it, and avoid 
Ip gaudny fair , the new 

levy would take the form of an 
additional National Insurance 
contribution for graduates, 
fixed at about 1.5p in the 
pound. This would be shared 
between employers and gradu- 
ates, to be paid by graduates 
for some 25 vears- 

Mr John Barnes, a Tory his- 
torian at the London School of 
Economics, has long pressed 
for such a scheme. He believes 
this would be the best way of 
achieving the double goal of 
increasing student numbers 
and abolishing the parental 
contribution, without raising 
public spending too much. 

• education fina nce: 

Tory Mirfw education expats 
want to see a shift in funding 
from institutional grants to 
universities to student fees. 


r I l hey a 
| shift 
JL inceni 


argue that such a 
would increase 
incentives on colleges to 
cut costs and take more stu- 
dents. It would also put pres- 
sure on them to address teach- 
ing deficiencies, and to devise 
nnd market thrir waxes for stu- 
dent customers more effec- 
tively than they do now. 

• Opting-out: Only 62 of the 
4300 state secondary schools in 
England and Wales have 
secured grant maintained sta- 
tus, and the number of others 
seeking ft a mou n ts to 150 at 
most 

The manifesto group wants 
to see the number of state 
schools trantforriiie to nant- 
maintained status increase, 
without abolishing the require- 
ment to ballot parents. 

It also wants to make it 
easier for grant-maintained 


schools to expand, and for new 

grant-maintained schools to be 

'teacher training: Among 
the suggested reforms are an 
extension of the current arti- 
cled and licenced teacher 
schemes, and provision for 
schools to receive money to 
train teachers directly. The 
intention is increase the supply 
of teachers and improve their 
training. 

■The money should follow 
student teachers, and we must 
break up the monopoly oT the 
foft«*h»r training colleges and 
the universities.” says Dr 
shPfla Lawior. deputy director 
of the Cadre for Policy Studies 
(CPS). 

• National curriculum and 
mudl testing: There is concern 
about both these aspects of 
reform among Tory e d ucation - 
atists. Tests are thought to be 
too complicated, and the 
MwphMtH on course work in 
Href* and the GCSE too great. 

“We need a change m the 
philosophy of national curricu- 
lum testing," says Mr John 
Marks, secretary of the educa- 
tion studies group of the CPS. 
He says that end-af-year exami- 
nations should should replace 
the current lists of attainment 
targets for pupfla. 

Mr Clarke has yet to reveal 
Ha own hand in response to 
these ideas. He knows they 
proposals would be highly con- 
troversial. both inside and out- 
side the profession. 

Student loans repaid 
through National Insurance 
contributions could meet yet 
more 'opposition from middle- 
class parents and students. R 
would also be unpopular with 
the Treasury, which would not 
want to complicate the tax sys- 
tem. 

Yet with the opposition par- 
ties set to put education at the 
front of their election manifes- 
tos, Mr Clarke is under some 
pressure to appear bold. 


NEWS IN BRIEF 


Ford plans 
Dagenham 
investment 

FORD is to invest £U3m in a 
mime advanced final-assembly 
conveyor line at its plant at 
Dagenham in east London, 
which now produces some 
225,060 Fiesta hatriihurfr* a 
year, writes John Griffiths. 

The investment was 
described by the company yes- 
terday as a -vote of confi- 
dence” in tiie Dagenham plant. 
However, it also issued a 
warning that the plant’s 
ductility and quality i 
further liuprn wniHi jii, 

In a letter to Dagenham 
unions, Ford warns: “Oeariy, 
if we in Dagenham cannot 
show that we can reaeh com- 
petitive levels of productivity 
and ma intai n our export-led 
quality drive, the later phases 
of the (investment) programme 
will be at risk." 

TSB offer rejected 

THE Trustee Savings Hawk 
yesterday became the latest 
bank to offer a bdow-inflatian 
pay increase amid worries 
about trading conditions. 

Its offer of 6.75 per emit to 
25JM0 workers was rejected by 
Blftt, the financial services 
union which claims to repre- 
sent more than 98 per cent of 
TSB retail ban king staff The 
TSB said yesterday the two 
sides would meet again In 
May. 

£800m gBts sale 

THE Bank of England 
announced yester da y the sale 
next week of £800m of govern- 
ment gilt-edged securities as 
part of a large borrowing pro- 
gramme for the 1991-92 finan- 
cial year. Hie sale by tender of 
the 9 per cent Treasury bands 
maturing in 2008 will start on 
Wednesday. It brings to £&lbn 
tiie new gilts announced 
January. 


Sharp fall in sales of new cars 


By John Griffiths 

A LATE surge by buyers 
wishing to avoid the April 1 
value aririori tax tnc r*a«e rated 
new car «wlp« dnring the final 
days of last month, but the 
surge was too late to prevent 
March sales being sharply 
down on the same month last 
year. 

The 19.11 per cent drop for 
March to 168*54 from 208,733 a 
year ago, le ft sal es at their low- 
estTeveTfor any~MarEh~MtfC8 
198L About 55,000 of the March 
1991 total were sold in the last 
four days of the mo nth. 

First-quarter sales were ZL6 
per cent lower than last year, 
at 456,730 compared with 
582£46, according to statistics 
released by the Society of 
Motor Manufacturers and 
Trad e rs. 

Last month's figures marked 
an improvement on January 
and February, which saw falls 
respectively of 20.8 per cent 


and 25J3 per cent compared 
With the ranT p qw Twflng- mont hs 
last year. 

With farther cuts in interest 
rates now widely expected, 

inflation falTing arid Other ten- 
tative signs of confidence 
returning, the motor trade and 
industry yesterday appeared 
divided over whether the post- 
Budget surge was a blip pull- 
ing forward mIpb which other- 
wise would have been made 
this month, or whether a grad- 
ual, sustained improvement 
might now be in prospect. 

Some big *M I wr a felt 

that this month's sales might 
be even more sharply reduced 
as a result of efforts to beat the 
rise in VAT. Scone were more 
hopefuL “There appears to be a 
generally more optimistic feel- 
ing among some of our deal- 
ers,” said Volkswagen/ Audi 

March continued to offer lit- 
tle co mfo rt to market leader 


Ford, whose share of sales, at 
23L01 per cent, was once again 
down nearly 2 percentage 
paints from year-ago levels In 
spite of its Fiesta model bead- 
ing the u«t of “top 10” seiipTg- 

Rover and Vauxhall made 
marginal maricpt share gains 
in Mare h, but the best March 
performance of the “Mg four” 
came from Peugeot, which in 
spite of the smaiipr total mar - 
ket arfito gpri an u rinal imrr psiM 

in sales volume of 1430 cars 
compared with March a ye 
ago, tffHrig its wiartraf share to 
7.23 per cat from 5.31. 

Among Continental import- 
ers, flat appears to be in 
ininpaafrig <tirnwiWBs its mar- 
ket share slid to 1.7 per cart 
for the month and below 2 per 
cent for the quarter for the 
first time in more than a 
decade. Fiat has been over- 
taken in the sales league by 
Toyota of Japan. 


UK CAR REGISTRATIONS IN FIRST QUARTER OF 1991 
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Finding a code to crack the banking deadlock 

Banks, building societies and consumer groups all disagree on rules of conduct, reports David Barchard 


R ELATIONS between banks 
and bunding societies on the 
one hand, and consumer 
groups cm the other, have reached a 
new tow. The cause: a proposed new 
code of conduct to govern the rela- 
tionships between these fin a n c i a l 

institu tions and their customers. 

Just aver a year ago, UK banks and 
building societies promised to draw 
up a voluntary code erf banking prac- 
tice to explain the rules of the busi- 
ness to their customers. A steering 
committee, headed by Sir George 
Bhinden, former deputy governor of 
the Bank of England, was set up to 
draft the code, which was expected to 
come into operation tills spring. 

A year later, banks ami b ondin g 
societies on one side and consume r 
groups on the other are stfll in a dead- 
lock. The draft code appeared last 
December, but immediately there 
were complaints that it was little 
more than a restatement of the banks’ 
existing practices. 

Consumer groups disapprove of it 
so strongly that they have threatened 
to draw up their own code and bank 
contracts for customers. 


Even not all the hanicg Hfcp it. This 
week Mr Terry Thomas, managing 
director of the Co-operative Bank, 
denounced th e code as a bland 
restatement of current practice and 
said his bank would introduce its own 
standards for customer service. 

The huger banks, beaded by Lloyds, 
are believed to be Holding out against 
substantive changes. 

Now Sir George and the steering 
committee must convince the banks 
that mfaM they bow to pressures to 
change, they will almost certainly 
have a statu tory code imposed upon 
them by the government. 

The function of the code Is to define 
customer-bank relations and to 
<w|iMw to customers Hirfr rights of 
confidentiality, and how the rules an 
services such as current accounts, 
credit cards and. loans operate. 

Five main questions have emerged: 
• Do customers have to be notified 
in advance of bank charges? The 
hanks say it would be a complex and 
expensive task to notify customers. 
The white paper, which led to the 
wat ting np eff the steering committee, 
says there should be prim- notifica- 


tions. as tin wnumtiipr g r w m a 

• How is “nBgtigencg*tobe defined 
when a payment card is lost and used ' 
fraudulently, cansing a bank or build- 
ing society to incur a loss? 

• How should the s ec u r it y of per- 
sonal identification numbers (PINs) 
and payment cards be maintained? 
Should customers have the right to 
refuse PINs? Should they have to con- 
firm that they have received than 
before they can be used, so r educing 
the possibility for interception and 
fraud? 

• What restrictions should there be 
on marketing credit? Here the banks 
and bufidhig an riatiiw are already try- 
ing to change draft rules announced 
witifl- thin yp a r by the Department of 
Trade and Industry restricting the dr- 
cumstances under which they can 
market credit. 

• What are customer rights of confi- 
dentiality? This is turning out to .be 
tiie most co n te nti ous issue. The law is 
defined by a court judgment of 1924, 
the TOunrfer Case, and a code of prac- 
tice cannot by itself change it Only 
the courts or parliament can do that. 

Banks want to use customer infor- 


mation. to cross-sell ehumHai s ervi ces 
- most of the large banks have data 
bases on their customers to help them 
do this. Although no one has yet chal- 
lenged in the co urts the existence of 
such data bases, it looks as though 
they could be breaking the law. 

Even if the data bases are legal, 
there are other difficulties: some 
banka handle mortgages In-house; 
others sell than through a separate 
subsidiary. Can the same rules of con- 
fidentiality on pa n»d n g on customer 
details be applied in both cases? 

W hat about mare remote off- 
shoots, such as est at e agen- 
cies. Should these be 
allowed to awHangw customer infor- 
mation with their parent banks? 

Last month the period when com- 
ments were due to be submitted to the 
banks about the draft .code ended, 
about three weeks later than origi- 
nally planned. A small committee 
within the British Bankers Associa- 
tion la now sifting through about 300 
submissions. 

Assail ed by growing bed debts cm 
their onca-lucrative personal cus- 


tomer business, end deeply worried 
about their long-term future , most 
large banks are in no mood to com- 
promise, ft doing so means forgoing 
income or increas i ng costs. 

Trying to persuade the banks to 
chang e course will c»n for all the 
skills of diplomacy and persuasion Sir 
George acquired while at the Bank erf 
England. 

He has only one sanction but ft is a 

“nuclear option": he and the commit- 
tee could admit defeat ami wash their 
hands 'of the business, handing it 
back to the gove rnm ent 

A statutory code could then be 

im posed by the government, perhaps 
by writing the ban Wng ombudsman 
scheme, at present voluntary, into 
law and empowering the nmimrfgnum 
to write his own code. Or it could be 
done through Sir Gordon Barrie and 
the Office of Fair Trading: 

*T am sure that one way or another, 
there will be a hankfag code of prac- 
tice." says Sir George. “Either it wfll 
be reacted by devising a code accept- 
able to my committee or it will have 
to be left to the go v ernm ent * 


School trip surcharge 
for fuel unauthorised 


By Clay Harris 

ADVENTURE Travel Inter- 
national, the West Yorkshire 
school tours operator which 
ceased trading last week, mads 
42 London students pay a “fuel 
surcharge" larger than the ftel 
MU far their return coach trip 
to an Austrian ski resort 
ATI did not refund the 
money even thnng h ftp Associ- 
ation of British Travel Agents 
(Abta) bad withdrawn permis- 
sion for the surcharge two 
months before the trip m Feb- 
ruary. Mr Alan Bowen. Abta's 
head <rf legal services, said 
terday: “They should have 
that money bade." 

Abta said it would check 
whether other schools had paid 
unauthorised surcharges when 
it examined invoices of tour 
groups applying for refunds 
after ATI’s collapse. It had 
already been investigating a 

gimil»r ran» 

ATI was granted permission 
on November 7 to impose an 
extra charge on customers. 
Abta rescinded this on Decem- 
ber 6 when ft discovered ATTs 
booking forms did not specify 
the right to surcharge for 
coach fad. Abta, which admit- 
ted its initial approval was an 
oversight, said ATT was not 
authorised to collect sur- 
charges for any trips beginning 
or that date. 

At Christ Church school in 
Finchley, north London, 42 
children aged 12 to 16 each 
paid £8 j 24 on tap of the original 
£339 cost fbr a nine-day trip to 
Ehrwald in Austria, according 
to Mrs Sylvia Pullen, the 
teacher who organised the trip. 

ATI Collected the addftinmal 
£346 from her party in early 


December. It said It had 
already absorbed another £284 
in extra costs before making 
the surcharge, ft was, in feet, 
bound to do so by Abta rules. 

Mr Peter Sanudera, whose St 
Albans coach company Fellow- 
ship Travel Services carried 
the Finchley pupils, said the 
fad bill was £81496. 

Fellowship did not receive 
any of tte surdiaxge, Mr Saun- 
ders saiiL The cheque for 
the Christ Church trip waa 
stopped last week. 

Mr Andy EDson. owner and 
managing director of Touriand, 
which organised the transport 
of many ATI groups, said he 
had told ATT he would have to 
charge it more If coach opera- 
tors raised their prices because 
Of hi ghnr fad C OS t S . 

Under his contract, Mr Ell- 
son In October raised his 
charge to ATT by £15 per head 
above the level agreed ln- 
December 1989. He said the 
higher payments were p nwd 
an to coach operators but not 
specified as a fuel s urcharge. 

Mr Biimn said Mr Saunders 
did not know of the higher pay- 
ments because he bad been 
signed up only in February. Mr 
EDson said Tourland was owed 
mare than £100300 by ATI 
Mr David Constance and Mr 
Nigel Parker, who founded AH 
and continued to run it even 
after selling it in January, 
have not been available for 
comment this week. 

Mr Alan Marlor and Mr 
Mark Dobell of Ernst & Young 
wore yesterday appointed joint 
administrative receivers of 
ATL 
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Neath humiliation claims 
dismissed by Labour 


By Alison Smith 

LABOUR y esterd a y 
claims that it bad been Hnmffl- 
ated fay tte halving of Its 20300 
general election majority in 
the Neath by-election on 
Thursday, insisting its win left 
it well-placed for next month’s 

Mr Peter Ham, who polled 
just under 18400 votes to take 
the south Wales seat, declared 
that file message from his win 
was that “this is a confident 
Labour party, on its way to 
winning the next by-election at 
Monmouth and the general 
election beyond that”. 

With Mr Richard Evans, the 
Tray candidate, trailing in 
third place, more than 5,ooo 
votes behind Dr Dewi Evans. 
f? r F 1 *?? Cymru, 141 David 
Ednt’ tiie Welsh secretary, 
acknowledged that his party 
would have to communicate 
mrae effectively that “Wales 
has done extremely weft unto 
the Conservatives”. 

Alth o u gh the by-election was 
the first electoral 


Budget and the announ 
that the poll tax is 
replaced by a local tax c 
tog pr operty and persai 
meats, the Tories refect 
idea that their poor 1 
mance - at 84 per ced 
worst showing in a nu 
by-election for near!; 
years - was a verdict 
plans. 

But the dftrirfnw to ] 
the poll taxwas cond 
yesterday, by Mr Nlchol 
ley, the former Tory c 
mtototer, who described 
“absurd”. 

hi an article in the k 
pal Journal, he warnec 
“huge political backlash* 
the details of the propoa 
tom were disclosed. 

At the by-election in 
mouth Mr Roger Evan 
Tory candidate, will be d 
tog a majority of under 
held in 1987 by Sir John i 
tog Thomas, who diet 
month. Labour is in s 
place. 
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BR near decision on high-speed tunnel link 


By Richard Tomkins. Transport Correspondent 


FRESH PROPOSALS for a £3bn 
high-speed rail link between Lmufan 
and the Channel tunnel are nearly 
ready to be pot to the government, 
British Rail said yesterday. 

Mr GH Howarth, BR’s rail link proj- 
ect director, said the fink could open 
by ,1998 if the government approved 
BR’s proposal before the summer par- 
liamentary recess. 

176 decision had yet been taken 
over the route, Mr Howarth said, but 
BR was considering building a line 
than would carry freight traffic as well 

25 passenger trains. 

' That suggests a change of thinking 


at BR. which so far argued fin* a 
two-track tine on the ha ste thwt reh- 
ahility is more i mp ort a nt than speed 
for the delivery of freight 

Mr Howarth said it would not be 
economically viable to build a four- 
track line with two tracks for pas- 
senger trains and two tracks for 
fr ei g ht because it would about 
£2ta to construction costs. 

Bat, he said, BR was looking at the 
possibility of building a two-line link 
incorporating short stretches of four- 
tine operation so that high-speed pas- 
senger trains could overtake slower 
freight trains. 


BR has been letidnkisg options for 
buildmg the link tone* the previous 
plans drawn up by the European Rail 
Zink consortium - a joint venture 
between BR, Trafalgar House and 
BICC - collapsed in June last year. 

Mr Howarth said the rail link proj- 
ect team should, be ready to deliver its 
recommendations to the British Rail- 
ways board by the end of the month. 
The board would th e n maim its choice 

and inform tfoft g over nm ent. 

Poor route options are being stud- 
ied, among ti rem th» one previously 
favoured by BR which runs through 
the south London suburbs. A second 


route favoured by the London bor- 
ough of Newham takes a similar 
southern approach, but veers east- 
wards to terminate at Stratford. 

The two other routes take eastern 
approaches to the capital. One put 
forward by Chre Amp. the consulting 
engineer, runs to Stratford and then 
through a tunnel to King's Cross. The 
other, put forward by the Rad. Europe 
consortium led by Bechtel, another 
consulting engineer, terminates at 
Stratford. 

Mr Howarth said, all routes were 
being given equal consideration and 
the nup i« ho»»n would not Tw-pggnrHy 


be the cheapest It would be the one 
that satisfied the most criteria, includ- 
ing, environmental and socio-econ- 
omic considerations. 

Initially, Mr Howarth said, the line 
would be financed wholly by the pub- 
lic sector, but private-sector participa- 
tion might be sought once the risky 
parliamentary procedure had been 
comple ted. 

BR hopes the government will spon- 
sor the appropriate legislation 
through a hybrid MU, because a pri- 
vate oiU sponsored by BR alone could 
take years to steer through parlia- 
ment. 


Little change for 
MoD procurement 

By Davk! White, Defence Correspondent 


^ Judge orders 
forfeiture 
of shares 

By Rayntond Hughes, 

Law Courts Correspondent 

A £40,000-a-year marketing 
executive with the Gateway 
x ape nnarke t chain made 104 
anollcatiims fox- shares in pri- 
vatisation issues between 1986 
and >989, Southwark Crown 
Court ifl London heard yester- 
day. 

Mr Mlrhaftt Wells made mnL 
tighi applications in 87 »«««« 
and opened building society- 
a c cou nt s in false names to pay 
for shares in British Gas, Brit- 
ish Airways, BAA (formerly 
the British Airports Author- 
ity), RaDs-Royce, TSB and the 

•_ .10 .regional water companies, 
the prosecution alleged. 

Ur Wells, who was mode 

* redundant when Gateway .was 
taken oyer by Isosceles in 1989 
and is now unemployed, 
pjeaded gnilty to 10 charges of 
obtaining property by decep- 
tion. Be was given c on c u rrent 
Jan sentences cA six months on 
each of the charges, suspended 
for. 12 months, and fined 
CSAM. fie was also ordered to 
pay SUOO prosecution oasts. - 

Judge Kota Singh also 
ordered forfeiture of Hr Wens* 
shares In the water companies, 
which he had hwdwi over to 

* the police. The Judge said that 
forfeiture would deprive Mr 

. WeDs of the £24,000 Jhe had 
paid Soar the water shares. •- 

Mr Anthony Leonard, prose- 
eating; said Mr WeBs had been 
sBotted 1<L500 shares in the 
water companies and If he had 
sold -them during the first 
month of trading would have 
made a dear profit of about 
£10,500. 


A fresh front opens in computer crime war 


Ian Hamilton Fazey explains why 
hardware theft is causing chaos 







I T WAS when Welcome 
Financial Services was 
robbed of its computers for 
the second time that Mr Chris- 
topher Evans, the company's 
Bradford manager, came dose 
to resigning’ in despair. 

*T£ was a month to the day 
after the first robbery and the 
memory of the disruption and 
anguish it caused was very 
fresh," he recalls. "We rely on 
the co mp ut e rs for everything. I- 
had to work from flatn rin mid- 
night, seven days a week, for 
more than a fortnight just to 
keep going without them." 

Fortunately, a senior man- 
ager ol the company was visit- 
ing for the day when the sec- 
ond robbery was discovered 
and he helped Mr Evans 
through the initial shock. 
When he got home that wi ght, 
a bottle of champagne from the 
company was waiting, with a. 
"chin up" message. Next day 
he began the patefiil business 
of struggling through again. 

Welcome’s Bradford branch 
in Godwin Street is a few min- 
utes from the town ball in an 
office block over a row of 
shops. K was in early Septem- 
ber that it first became a vic- 
tim' of tius latest type of griwu* 
targeted at businesses. 

' West Yorkshire police's 
crime- prevention office discov- 
ered what was happening 
when it used its own computer 
to analyse, patterns of rob- 
beries in Bradford. R found 
that computers, printers, fax 
machines and photocopiers 
had suddenly become targets. 

B efore the spread of personal 
computing, most gwmli busi- 


nesses or offices used paper- 
based systems and bad little 
more than a typewriter worth 
stealing. They have now: the 
analysis showed £L57m of such 
robberies in Bradford alone 
last year. “I hate to think what 
the figure is in London,” 
Inspector Roger Holmes, of 
West Yorkshire crime preven- 
tion office, said yesterday. 

The September robbery cost 
Welcome’s insurers £20,000. 
Thieves took two Apricot com-, 
paters, a laser and a dot-matrix 
j rrm fp r a fox iw»cMiw* u several 

modems and ripped out wiring. 

The company, which is part 
of the Tionoon Manchester 
financial services group, offers 
mortgages, pensions, i«an« and 
hire purchase ffmmM to indi- 
viduals whI small businesses. . 

Small offices such as the 
two-person one in Bradford 
have low overheads but use 
computerised technology to 
achieve high productivity. Per- 
sonal computers and modems 
link with Welcome's main- 
frame in Nottingham and 
brandies in Leeds and Wake- 
field. Performance-related pay 
provides large incentives to 
people like Mr Evans, who is 38 
with 17 years' experience of 
hire purchase finance. 

"To umtrb the computerised 
service, we had to do very long 
hours, driving to Wakefield to 
use their machines to get into 
the mainframe,” Mr Evans 
said, "it took more than two 
weeks to replace everything 
and it was Just working prop- 
erly when we were hit again. 

“We are lucky because the 
group was able to stand the 



BRITISH DEFENCE companies 
can expect no respite from 
tough competition and tight 
price conditions following Sir 
Peter Levene’s departure as 
the Ministry of Defence’s pro- 
curement chief, bis successor 
made dear yesterday. 

Mr Malcolm McIntosh, who 
as an Australian is the first 
foreigner to fill an equivalent 
post in any major western 
defence ministry, said Britain 
and Australia had much in 
common in the way they had 
approached arms acquisition 
since the early 1980s. 

Both bad transferred govern- 
ment industrial activities to 
private ownership or operation 
by contractors, promoted open 
international competition and 
moved away from “cost-plus" 
contracts with guaranteed 
profits for the manufacturer. 

In view of the similarity - 
and his own role up to last 
year in the Australian Depart- 
ment of Defence, where he 
became deputy secretary for 
acquisition and logistics - he 
said: “You’d be very surprised 
to see much of a change in 


policy coming out of this - 
office." 

Mr McIntosh. 45, took over . 
just before Easter. In his first 
statement to the British press 
yesterday, he accepted that the " 
squeeze on defence spending . 
and the shaky mood of the - 

industry would make it "a very : 
difficult time.” , 

Mr McIntosh said he believed . 
that strong research and devel- - 
opment was essential for the 
UK. “But I have very strong , 
views about inefficiency in • 
research he added. There was - 
“nothing sillier" than bloated. . 
bureaucratically -run research , 
deparments. 

He forecast that further ; 
moves to streamline the MoD’s . 
Procurement Executive would , 
result in a “significant reduc- 
tion” in numbers of staff. Pro- . 
curement branches based in . 
London are due to be relocated 
at Keynsham, near Bristol, in 
order to bring arms-buying 
operations for all three ser- 
vices together in the same - 
area. He said it was a conve- - 
nient time to carry out radical 
restructuring. 


Third teachers’ union 
backs boycott of tests 


By John Gapper, Labour Editor 




At the scene of the crime: Christopher Evans pictured in his office yesterday 


cost of replacement and repair 
while the insums sorted out 
the claim. Otherwise we would 
have incurred an overdraft of 
mare than £40,000 just to keep 
going. An independent opera- 
tor would have almost cer- 
tainly been wiped ouL” 

Elite & Everard, the Bradford 
bulk chemicals and commodi- 
ties distributor, has also been a 
victim. Thieves carried out a 
raid on the accounts 
department over Christmas. 


breaking In via the skylight. 

"They knew exactly what 
they were coming for,” Mr 
Simon Medd, senior manage- 
meat accountant, yaid yester- 
day. "From having a computer 
each, we have been into shar- 
ing and waiting for a turn on a 
machine in the evenings or at 
weekends.” 

Inspector Holmes is hoping 
that smaller companies and 
offices will start pooling their 
resources to pay for better. 


joint security in office blocks 
they share. Mr Evans's land- 
lord has installed an alarm sys- 
tem and the Welcome office 
has its own one. 

Rents and overheads will 
rise, but there is no alterna- 
tive. Meanwhile, Inspector 
Holmes thinks police and 
chambers of commerce should 
press insurers to offer dis- 
counts to businesses who take 
recommended anti-cilme pre- 
cautions. 


A THIRD teachers’ union voted 
yesterday to support members 
who refuse to carry out testing 
of seven-year-olds in schools. 

Members of the Assistant 
Masters and Mistresses Associ- 
ation voted at their annual 
conference in Eastbourne to 
support teachers who refuse to 
carry out the tests on the 
grounds that they create an 
excessive workload. 

The vote follows criticism of 
the tests this week at the 
annual conferences of the 
National Union of Teachers 
and the National Association 
of Schoolmasters and Union of 
Women Teachers, the biggest 
teachers’ unions In England 
and Wales. 

Mr Ni gel de Gruchy, 
NASUWT general secretary, 
said on Thursday that strikes 
over standard assessment tests 
for seven-year-olds could close 
some inner London primary 
schools next week because of 
the extra work for teachers. 


The AMMA conference agreed 
that the tests would place sev- 
en-year-olds under unneces- 
sary stress, interrupt teaching, 
involve teachers in complex 
bureaucracy and create an 
unreasonable workload. 

AMMA also called on the 
government to separate its 
assessments of teacher perfor- 
mance from pay. 

Mr Tim Eggar, education 
minister, has said that there 
can be no "Chinese wall” 
between them. 

The conference voted to 
“resist by any possible legal 
means any direct link between 
appraisal and pay”. Mr Mike 
Hodgson, a Preston primary 
school teacher, said the union 
should reject any scheme 
which could lead to "bribery 
and corruption". 

Mr Peter Smith, AMMA gen- 
eral secretary, said the country 
was lucky that teachers did not 
curtail their performance in 
line with their pay. 
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Like a good breakfast, the Financial Times is a good start to the early part of 
your business day. , 

Our national and kiteriiational coverage of business, economic and political 
news gives you the kind of comprehensive briefing you need to do business in Europe . 

• Throughout the week you’ll also find regular features of special relevance to 
your particular area of business. . 
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of Monday’s FT and find out. 
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The markets 
go up and up 


, NOT SO long ago, the dollar 
was down, sterling was down 
. and equities were down, while 
the D-Mark was up. Now, all is 
changed. The Gulf war was 
J, won and the US and the UK 
_ are believed to be coming out 
of their recessions. Meanwhile, 
Germany has fallen into the 
difficulties so tragically sym- 
bolised by the brutal murder of 
Mr Detlev Rohwedder, head of 
' the Treuhandanstalt, this 
week. 

Neither economies nor coun- 
tries change as quickly as 
liquidity-driven financial mar- 
kets suggest Nor, for that mat- 
ter, are the movements in the 
. markets as dramatic as they 
* appear. A stock market index 
unadjusted for either inflation 
or corporate earnings Is a ther- 
mometer with a constantly 
‘ varying scale: 

London, for example, has 
passed its all-time peak - or so 
the ecstatic headlines say. 

; Even this is true only of the 
■ narrower Indices. The Finan- 
cial Times Actuaries All-Share 
Index is still fractionally below 
its nominal peak level of July 
2987. Deflated by the retail 
price index, however, the sim- 
plest indicator of what equities 
are worth to the people who 
own them, the Financial Times 
Actuaries All-Share Index is, in 
fact, down 23 per cent percent 
from Its peak in that month. 

The Standard & Poors Com- 
posite Index tells a not dissimi- 
lar story. It is at an all-time 
nominal peak, but is down 4 
per cent from the peak reached 
in August 1987 in real terms. 

Equally striking is the down- 
rating of the ea rning s sfcrram 
to which equities entitle their 
owners. Back in those happy 
days of 1987, the price-earnings 
ratio In London peaked at 18. It 
is now only 13. The price-earn- 
ings ratio in New York, Is also 
below its peak, but by less, 
having fallen from 18% In 
August 1987 to 16 today. 

Market recovery 
Much of what has happened 
recently to the British and 
American stock markets has 
been a recovery from the 
despair of last September and 
October, when price-earnings 
ratios fell to 10 and 1% respec- 
tively. Over a rather longer 
period, neither market has 
done much. Deflated by the 
cmHmmar price index the FT-A 
All-Share is barely hi gher than 
five years ago. Indeed, none of 
the main stock markets is 
worth noticeably more in real 
terms today than they were 
before the crash erf 1987. 

The question is whether all 
this is now about to change. Do 
the US and the UK stand on 
the edge of another bull mar- 
ket? That cannot yet be judged 
probable. 

The consensus in both the 
US and UK is for recovery. But 


M r Peter Bain, the 
enfant terrible of 
Twickenham and 
one-time scourge of the Boers, 
will need to take care not to be 
swallowed by the establish- 
ment when he takes Ms seat in 
the House of Commons. 

He insists, following his less 
than resounding by-election 
victory on Thursday as 
Labour's candidate for the 
Welsh constituency of Neath, 
that he is in no such danger. 
His radicalism still burns 
bright and he cares not a jot 
about courting unpopularity in 
pursuit of a good cause. 

“Main the Pain” - as he was 
once called in a newspaper 
hPHriUne - pledges to main- 
tain the same independence of 
mind which made him, vari- 
ously, an inspira t i on al figure- 
head or, to quote another 
newspaper, "a bloody, interfer- 
ing nuisance". Until this week, 
his name may have fallen off 
the front pages. But thanks to 
his match-stopping exploits of 
20 years ago Ms name still car- 
ries a familiar ring. 

The dull skies of West Gla- 
morgan have failed to dull 
either the fervour or the 
bronzed complexion of some- 
one brought up in sunnier 
climes. Bat the Kenya-born 
anti-apartheid crusader is now 
41 and sports white hairs on 
bis infamous, curly head. 

Westminster has a habit of 
faming firebrands and a daunt- 
ing record for putting cocky 
in their 

place. In the Commons, how- 
ever unlikely it might sound, 
he intends to keep Ms head 
down and work hard for his 
party and Ms constituents. 

He will not, however, be 
intimidated by the place. A 
man used to being set upon by 
National Front thugs and 
dragged off rugby pitches and 
who was once almost killed by 
a parcel bomb says he will not 
shy from a fight with "a few 
skinheads on the Tory 
benches". 

Mr H&in, who was not 
gypping Labour's share of the 
vote to fell as it did, refuses to 
see the result as a personal 
slight from the people of the 
Welsh valleys, some of whom 
were dearly unimpressed by a 
candidate they regarded as a 


that recovery is more of a tope 
than a feet. In March, for 
example, non-farm employ- 
ment in the US fell by 208,000 

arri unemployment rose to &8 
per cent, both worse than 
expected. 

Meanwhile, in the UK the 
Central Statistical Office has 
revised away the recovery of l 
per cent in retail sales between 
January and February, greeted 
at the time as a drop of rain in 
the economic desert. The CSO 
managed to eliminate 
much of the current account 
deficit; it has not conjured up a 
recovery in the real economy. 

Company forecasts 

The Confederation of British 
Industry's latest economic situ- 
ation report, published ea ri fer 
in the week, was greeted with 
pleasure. It is difficult to see 
why. The CBI agrees with the 
Treasury that output will be 
down dose to 2 per cent this 
year. Good news, according to 
the CBI, was that the total 
order books of manufacturers 
had steadied in March. The bad 
news was that 24 per cent more 
companies expect further fans 
in output over the next four 
months than expect increases. 
What the CBI offers Is not even 
the relief of no longer hitting 
one's head against the wall; it 
is the relief of hoping that 
one may soon no longer be hit- 
ting one's head against the 


Recession is here, while 
recovery is a hope. Lower 
interest rates would do much 
to turn that tope into reality. 
The recent strength of the dol- 
lar and the pound wffl. help, 
since a stronger currency 
wiwang lower inflat ion and so 
justifies lower rates of interest 
Despite the Anglo-Saxon 
similarities, big differences 
exist between the US and UK. 
US interest rates cannot have 
much further to fall, hut the 
US also has a relatively modest 
problem with inflat ion. The 
British authorities could cut 
interest rates much further if 
they wished. But they are 
unconvinced, and rightly so, 
that underlying inflation is 
faffing fast enough. The Indus- 
trial RpTationa Service research 

group may have just reported 
the sharpest fair in the level of 
pay settlements for five years, 
but the fall is still only from 
9.5 to 9 per emit 
Whatever the prospective 
reduction in the headline rate 
of retail price inflation may 
suggest, the UK has far to go to 
match its neighbours. The 
growing strength of sterling 
gives an opportunity to the 
authorities to cut interest rates 
both sharply and very soon. 
Neither the UK’s performance 
on inflation nor, for that mat- 
ter, the buoyancy of the equity 
markets will encourage them 
to do so. 


I suppose you share the En glish 
contempt for Italy,” a mild-man- 
nered public official said to me 
at a conference in Naples 
recently. Aggressive in tone, the 
charge was wholly defensive in inspi- 
ration. Most Italians have a sense of 
inferiority about their country in 
comparison with Europe’s other lead- 
ing nations. 

This feeling that they are not com- 
peting on equal terms derives above 
all from deep anxieties about the effi- 
cacy of the Italian state. About its 
hnagp as a mafia state, mimlptilated 
from the shadows by dark forces, 
about revolving-door governments 
imflhin to respond promptly to emer- 
gencies ( m Lo Soto e latitante ~ -the 
state is absent" is a standing newspa- 
per headline), about its failure to cre- 
ate a system of justice in which the 
citizen can have confidence, and 
about arrogant and i n e ff icient public 
administration. 

Their near contemptuous view of 
the state renders Italians the most 
imaginative planners for a unified 
Europe, and the most fearful of its 
consequences for themselves and 
their country. "There are those that 
fear that Italy, in a united Europe, 
may become a second division coun- 
try; but we are already in the second 
division,” wrote Piero Ottone, a lead- 
ing Italian journalist recently. 

This view site oddly with an Italy 
which is ambitiously s eekin g a more 
active role in world affairs. But as : 
European unity steadily deepens, Ital- 
ians are undeniably more preoccupied 
about their ability to maintain a 
development which in 40 years has 
catapulted than from a largely agri- 
cultural, tarinw l ngiwiny and industri- 
ally backward country to a place in 
the top six industrial powers. 

They are right to be worried, but 
wrong to indulge tire traditional Ital- 
ian conviction that no one else's prob- 
lems areas serious as their own. With 
its wtwmrihBiri ly high p nWHe debt, 1 
inadequate in fr a s truc tu res, limited 
capacity to i nnov a te, relatively primi- 
tive financial markets, wage rigldttiea 
and sagging industrial competitive- 
ness, the economy may indeed strug- 
gle to outstrip most of its European 
Community rivals in the 1990s as it 
did in the 1980s. But in 1979, expert 

Their near contemptuous 
view of the state renders 
Italians the most 
imaginative dreamers 
and creative planners for 
a unified Europe, and the 
most fearful of its 
consequences 


observers noted a manufacturing 
industry on its knees and an economy 
hugely dependant on low technology 
tr aditional products, and than felled 
to foresee the performance which 
matarfailinpd in the Hpmite ahaad- 

Nevertheless, the state did let Ital- 
ians down in the 1330s by its failure to 
use the opportunities proffered by 
gnlrton economic years to address a 
range of deep-seated social, economic 
and industrial problems. Instead, it 
raised its debt to a level equal to 
annual gross domestic product; the 
future was mortgaged to flnanr»» an 
unsustainably generous pensions sys- 
tem and a wasteful and in parts of the 
country Inadequate health care sys- 
tem. Large parts of the south, mean- 
while, are still maintained on various 
forms of public welfare. 

The state, of course, is governed by 
politicians who have learned their les- 
sons on low politics from MachiavellL 
As elsewhere, politics in Italy is 
largely about the pursuit of power 
and party advantage, and the engine 
is driven by money. However, the par- 
ties publish no proper accounts and 
m ai n tain organisations of such a size 
and extravagance that they have to be 


After five years reporting for the FT in Rome, 
John Wyles reflects on the challenges facing 
the Italian state in the 1990s 

Hopes and fears of 
Europe’s oddball 


gioa to that til* Jbattte «g»tot th» 
irmflu has begun to 

the integrity \ofti» taw jjgoawaot 
a systems and the fear that 


funded by under the counter pay- 
ments for services received - bribes, 
if you will - by their clients. 

The political parad ox in a country 
which adores the paradoxical is that 
Italians turn out to vote at general 
elections for politicians whom they 
generally distrust and even despise in 
higher proportions than in most other 
European countries and the US. But 
they nave low expectations of politi- 
cians are fawwming i y Ini fate d by 
the periodic political "crises” iff» the 
present one which bring down govern- 
ments for no other apparent reason 
than the eternal jostling far power 
tmH posit ion within coalitions. 

There is now a widespread feeling 
that the political system has never 
been more fragile. President Fran- 
cesco Cossiga has recently scored well 
in the polls for ap pear in g to confront 
and chide the parties fra: 
the national interest, but he has 
brought the presidency down ™*n the 
political arena and may be jeopardis- 
ing its future independence. 

Not that the political class as a 
whole deserves all of the opprobrium 
which is fashionably ii«ww| upon it. 
For all its weaknesses, the political 
leadership bww m ada most of right 
strategic decisions for post-Second 
World War Italy, above all by partici- 
pating in the development of the EC 
and the European Monetary System. 

But Italy's arid political 

culture is seriously deficient in not 
having forged a country in which 
rules and laws are transparently 
applied and in winch both governors 
and gove rned be sure of bring 
held accountable for their actions 
when rules are breached. The unim- 
pressive Italian state is the reflection 

tf Him 

On the positive side, democratic 
institutions have certainly encour- 
aged a relatively harmonious coexis- 
tence of the quite contrasting cultures 
of north and south. The north prefers 
some limit on the penetration of poli- 
tics into social and economic life, and 
it demands space foe individual initia- 
tive. 

Southerners, in contrast, still think , 
as the Italian writer Luigi Barzini 
pointed out 30 years ago, mainly in 
political terms. While the Mezzogkamo 
has provided many of Italy’s greatest 
artists, writers, diplomats and politi- 
cians, southerners share wttia of the 
north’s entrepreneurial culture. They 
tend to look to the state for many 
more economic initiatives and social 
protection, even though their atti- 
tudes are still coloured by an historic 
antipa tty to the governing institu- 
tions. "He who Behaves honestly 
comes to a miserable end," says an 
old Calabrian proverb. 

Obviously, southerners have no 
monopoly on dishonesty or depen- 
dence. But the state has had to spend 
huge sums - well over $100bn since 
the early 1960s - on many doubtful 
projects in the Mezzogiomo to buy, if 
not their loyalty, their acquiescence. 
It has became the employer of first 
and last resort in the south padding 
local governments with armies of ush- 
ers, me carriers and form fillers. 

This is rich sail for the clientelism 
- the buying of political support by 


v*S 




providing services and money - at 
which skSftxI southern politicians are 
so particularly adept- They are a pow- 
erful force, not only in the public 
administration in Rome - where the 
concept of an honest day's work for 
an honest day's pay has never taken 
firm root - but also in national poli- 
tics. Above all hi the Christian Demo- 
crat party whose nuntinned domina- 
tion of Italian governments 
increasingly derives from the strength 
of its electoral support in the so uth. 

In the past two years, resentment at 
what is claimed to be the financial 
looting of the north in the I n terests of 
the south has given birth to a strong 
federalist movement based an Milan, 
whose influence has spread beyond 
Lombardy into Piedmont, the Veneto 
and Tuscany. Led by Umberto Bossi, a 


rabble rousing senator of formidable 
and rather erratic demagogic skills, 
the Logo Nord articulates a growing 
frustration anKm g gQ in the 

north 'with the intractability of the 
southern problem and a fear that in a 
" variety of ways, not least because of 
the mafia, the Mezzogiomo may 

nutfermlna Italy 's phe nomenal post- 
war progress. 

The strength and apparent invul- 
nerability of organised crime is a 
source of growing anxiety. The ques- 
tion as to whether same politicians 
are active collaborators with or even 
members of the mafia is still debated 
in abstract terms because of the lack 
of hard evidence. Witt t he bre a k-up o f 
an impressive corps of investigating 
magistrates in Palermo, partly by 
political design, the general Dupres- 


S'Stxn to umtmntataj 

legislation so as to p« ba« Bemxti 
S«flconvicted mafiosi who a hart 
been released on technical grounds by 
the Supreme Court. 

Italy's misfortune was to have been 
boi^tSSanSte which belkvm 
disinterested public 
service - the only barttonswre^ 
mating to such itlues is, luckuy, the 
Bank of Italy. Hseittere^ttere are 
many honest, highly qualified people 
who serve the state, hut .they must 
always compromise wtt h tbe ptmacy 
and arbitrariness <rf poHttcti pow. 
Some, like Mario SarctoelU. who 
recently resigned as dlrectorganaral 
of the Treasury, eventually renounce 
their tasks because they reach the 
limits of their capacity to compro- < 

miae. 

The reach of tl» political parties is 
extraordinary in Italy, and has length- 
ened in the poet-war period because of 
the republic's Inheritance of a vast 
system of publicly owned banka and 
industries. Few Impartial observers 
see how tMs public sector can be sus- 
tained in the 3990s as it encounters 
the fundamental constraints of B€ 
rules and public debt 

Financial and Industrial activities 
in the Community’s single market 
will be Increasingly sharpened by 
market forces. Political management 
of the state sector dulls its entrepre- 
neurial reactions by failing to impose 
performance requirements to which 
the private sector is subject But the 
Italian state’s ability to finance fire 
consequences of Inadequate perfor- 
mance will be increasingly shackled 
by EC competition rules and by the 
straitjackfit of public debt 

The key question for the 1990s is 
whether the Italian political system 
can act with sufficient speed and effi- 
ciency to avoid an industrial decline * 
and a crisis In public finances which r 
will gravely undermine a still 
strongly performing private sector. 
When they wrote the constitution in 
1947, the republic's founding fathers 
were looking backwards at the con- 
centration of power and destruction of 
civil rights under Mussolini’s fascism. 
They designed an executive lacking in 
authority over parliament, and then 
grafted on a too perfect system of 
proportional representation which 
spawns multi-party coalitions and 
endless phases of political bargaining 
over any legislative initiative.. 

Constitutional reform has been *i 
under discussion since the early 1980s 
but rfiMwgw fn tire electo ra l system 
remain a remote p rospect , not least 
Imwiihm of a few ria nH ff itiii difference 
of view between Bettino Cnud’s 
socialists, who want to move towards 
an executive presidency, and the 
Christian Democrat aversion to any 
reform which might weaken their cen- 
tral role in government. 

Hopes for a change of both style 
and content in Italian government 
have focused on the transformation of 
the main opposition party, the com- 
munists, into the Party d the Demo- 
cratic Left (PDS). On paper, this offers 
the possibility of alternative coali- 
tions to those dominated, by the Chris- 
tian Democrats; in practice the FDS r ■ 
does not yet have the coherence or r 
leadership to achieve a realignment 

Italy, therefore looks likely to have 
to soldier on with the current state as 
its national albatross. The conse- 
quence could he a slow economic 
decline, a narrowing political role in 
Europe and sharper domestic social 
and political conflict. But Italy being 
Italy, the sheer cleverness, flexibility 
and imagination of Its people may 
produce fast minute solutions which 
will again enable Europe’s oddball 
nation to confound the pessimists. 
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Man in the News 


Peter Hain 

Scourge 
of the 
Boers 
takes to 
the field 

By Michael Cassell 



qpif-ftflotring outsider. 

He rejects claims of carpet- 
baggtng, the idea that Neath 
was purely a ticket to West- 
minster; he says he is firmly 
committed to the south Wales 
community In which he now 
lives. He Is struggling to learn 
Welsh - not, he insists, as a 
gimmick but out of respect for 
tiie local culture. 

Mr Hain dentes the vaulting 
political ambition Identified by 
some of Ms Labour party era- 
leagues and refuses to indulge 
publicly in daydreams abont 
frontbench jobs. "I have never 
wanted to be anybody, I only 
ever wanted to do things." 

Though he is only now pre- 
paring to fake the loyal oath at 
the despatch box, Mr Hain has 
never beat far from the catting 
edge of politics. Raised in 
South Africa, where his family 
moved when he was one, he 
remembers being woken at 
night to be told his parents, 
critics of the regime, had been 
taken to jail. The ll-year-old 
Wafa was served with the 
papers allowing them - the 
first white married couple sub- 
jected to banning orders - to 


talk to «»di other. 

As a direct result erf political 
activities, hfa architect faHiw 
found it impossible to work. 
The family moved to Britain, 
arriving in March 1966 - on 
the day the Wilson government 
was re-elected. 

"People think I arrived at 
the docks, waving a banner, 
ready to run amok over every 
rugby pitch in the country” be 
says. “But I was much more 
i n terested in playing sport” 

Mr Hain waited two years 
before joining the Young Liber- 
als. w hich at tin* time seemed a 

natural vehicle for < 5 Snfog 

youth, and within a year found 
himself ou the nntfnrwl stage 

"breathing radical policies 
from every orifice" and leading 
the successful fight to prevent 
the South African cricket team 
tour of Britain. 

By 1971 he was chairman of 
the Young Liberals, pinking np 
a first-class honours degree in 
economics from London uni- 
versity and reading for a mas- 
ters in philosophy at Sussex 
along the way. His critics 
B fapppd raffing him a layabout 
ana suggested his academic 


success merely confirmed fell- 
ing standards of education. 

They also ch a rged him with 
various anti-sodal acts, such 
as throwing tin tacks on 
pitrhwi or par ticipating in vio- 
lent demonstrations. He denies 
them all, claiming that he 
argued heatedly with those he 
believed were more interested 
in spectacular protest than in 
helping Smith African Marks 
Mr Hain does not, however, 
apologise for the campaigns he 
orchestrated, which he says 
have been entirely vindicated. 
Twenty years on, he regards 
the process of reform in South 
Africa as irreversible. He 
..quotes Nelson Mandela In sug- 
gesting that the test mite on 
the long walk to freedom will 
be tbs hardest 
Eventually, however, Mr 
Ham, tired of agitprop. Fed up 
with being "a perpetual 
youth", he joined Labour in 
1977, encouraged by Nell Kin- 
nock, Mmarif a p mrn r hm»nt anti- 
apartheid campaigner. He 
describes his Welsh “neigh- 
bour”, upon whose leadersMp 
election committee he served, 
as a family friend 


He heaps praise on Mr Kin- 
nock’s achievement in “stop- 
ping the party going down the 
plughole". Having said that, he 
is not entirely happy with the 
new-Iook Labour party, within 
which he belongs to the soft 
left 

In 1987, he warned that the 
party's policy review should 
not be used to bury radicalism; 
the review is finished and 
Labour is dearly not radical 
enough for his liking. "We 
have restored electoral credi- 
bility and mobilised a new 
respect In the short time left 
before an election we must 
mobilise gnthnsiniim. 

1 don’t think Labour ever 
won an election without being 
radical. It is not enough to rely 
on public revulsion for the 
Thatcher era.” Did the Tories 
get anything right in 12 years? 
"The compulsory wearing of 
seat belts.” 

Mr Hain - who has recently, 
as head of research at the 
Union of Communication 
Workers, been working with 
dogged enthusiasm to raise the 
union’s profile — is s ur e that 
Labour wfll win the next elec- 
tion. although he is less confi- 
dent about an overall majority. 

The first Kmnock cabinet, he 
stresses, will be hemmed in by 
tight finances. But he advo- 
cates a democratic agenda - 
embracing a freedom of infor- 
mation act, abolition of the 
Lords, electoral reform, posi- 
tive rights for workers and 
green issues - in which radi- 
calism does not necessarily 
have to cost more money. A 
Welsh assembly is also on the 
list 

■ His personal challenge is “to 
put Neath on the map" as a 
place which can attract inves- 
tors. There are prime indus- 
trial sites and traditional skiffs 
aplenty, not to mention some 
or the most spectacular water- 
falls in B ritain 

He hopes occasionally to 
sneak back to London to watch 
C helsea football clnh - “the 
only *hmg I have in common 
with Mr John Major" - but 
hopes to see South Africa's 
Springboks play Neath at The 
Gnoll possibly the season after ; 
next An interesting conflict of | 

loyalties looms for Westmin- 
ster’s newest member. I 


FT QUARTERLY REVIEW OF 

BUSINESS SOFTWARE 
AND SERVICES 


* *. . i i 








The first edition of this quarterly 
supplement wiH be published by the FT on 
Friday 14th June 199L 
The review will offer mdependcnr, 
practical advice for the too, with case 
studies of live implementations, as well as 
detailed analyses of specific products and 
services. 

With spending on s oftware now a 


^ — ; 

hoMdroom issue, the review will be of 
Particular interest to the 130,000 UK 
dnwatw* and senior managers, and nearly 
SOsPOOkey senior managers. in cm imm hi 
E urope, who read foe FT. 

If you want to reach this vital mdimee 


Simon Enefer now on (071) 873 4083, 
or fax him on (071) *73 3644. 
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W hen British travel 
agents flew to Aca- 
pulco,.- Mexico, IS 
months ago for -their annual 
convention, they encountered 
. the htaay of horrors that beset 
many holidaymakers: missed 
flights, lost luggage, and over- 
booked hotels. When, they 
- finally settled in, they faced an 
earthquake measuring 4.8 on 
. the Richter scale. 

: Since that convention, which 
cost the Association of British 
Travel Agents (Abta), its spon- 
- aora. £88,000. the. high levels of 
... UE Interest rates, the effirots of 
- recession, and the lull in travel 
- 'produced by the Guff' war have 
- all- taken their toll The col- 
lapse of Exchange Travel, a 
• travel agency, last autumn, 
and, more recently, the failures 
\ of International Leisure Group 
• add several specialist school 
- tours companies, have now 
- combined to create a -crisis in 
-... the OK. travel trade. 

. -A European- - Comm unity 
. directive on package holidays, 
, due . to be implemented by 
.-.■ member states, by the end. of 
-next year, is a>mpmaufing the 
problems facing tour groups. 
• .-Although the directive is 
; ..mainly concerned with raising 

_ r standards - curbing mialead- 
- : ing .brochures, for example - 
- it w£Q also put a duty on EC 
- countries to ensure adequate 
v -levels of consumer protection 
for holidaymakers. 

.'■y Britain; .ironically, has one of 
the highest levels of consumer 
(.protection measures in place 
; Jfor holidaymakers:, only the 
^ Scandinavian countries have a 
. Zonular. insurance bond System 
r j for travel agents and tour pper* 

■ . -ators, although their package 
hefiday industry Is smaller. ' 

, The Germans, Italians, and. 
Sp anish have only minimal 
protection sch emas, and wiTHm* 
- . forced to bring in new systems 
. .under the EC directive. . 
—‘France, however, operates a 
■ scheme whereby travel agents 
have -fo. guarantee that 6 per 
.. cent of their turnover is avail- 
able .for. a central insurance 
.fond. In Britain, travel agents 
and tour operators already pay 
-, between 10 and 25 per cent of 
, their turnover as. bond gnaran- 
. - tees. “We are already the most 
Protected travellers in 
Europe,” points out Mr Martin 
. . Brackmbury, a director of the 
■] Thomson Travel group and 
president of tee' International 
Federation of Tour Operators. 
Whether the British govern- 
. meut now decides to add to 
that protection by agreeing a 
. . consumer levy of . 1 or 2 per 
cgjjtpn p ackag e holiday .saues 
.rT'as Abta is demanding - is 
uncertain. Mr Edward Leigh, 
consumer .affairs minister, has 
made it clear that tie would 
prefer the travel trade to man- 
age its own affairs, including 
the protection of xto customers. 

* This may prove impossible 


Cruising to 
a crisis 

The UK travel trade is at a 
crossroads after recent collapses. 

David Churchill reports 


Travel agents 1 market share 


Market share of top five travel agents, summer 1990 
(Top flue have 46% o! total marke t] 
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in practice. For the first time 
since it assumed its consumer 
protection role after the dark- 
son s collapse in 1974, Abta - 
the industry’s main trade asso- 
ciation - has been forced to 
re-assess its blanket guarantee 
to consumers. Book a holiday 
through one of our members’ 
shops, this says, and your out- 
lay will be refunded even if the 
travel agency or tour operator 
goes out of business. 

Such a guarantee did not 
pose a problem when the holi- 
day business was buoyant, 
since relatively few travel com- 
panies ceased trading. Those 
that did were covered by tear 
complex insurance bond 
arrangements with Abta, 
which formed part of a web of 
consumer protection embrac- 
ing, for example, the Civil Avi- 
ation Authority. 

But as the going got tougher, 
the cracks in Abta’s consumer 
guarantee became evident The 
insurance bonds were either 
too small or they did not cover 
all types of holiday - espe- 
cially those undertaken by rail, 
sea, or coach. Now Abta’s 
members - mainly small 
travel agents and tour opera- 
tors - are being asked to pay a 
levy an. their subscriptions to 
top up Abta’s reserves. Many 


are rebelling at having to foot 
the bill for companies whose 
mismanagement (or worse) has 
forced them under. 

Next week Abta’s annual 
general meeting in the Welsh 

BWHcirtre resort Of T.larMteidnn fo 

expected to be stormy. “We 
certainly will want some 
answers as to why Abta is hav- 
ing to levy its members three 
times in six months to pay for 
the mistakes of a few,” says Mr 
Chris Carroll, chief executive 
of the National Association of 
Independent Travel Agents 
(Naita), winch represents some 
380 small travel agents which 
also belong to Abta. 

At stake 1s the future of 
Abta itself. Other trade associ- 
ations in the travel industry, 
such as Naita, and a newly- 
formed group representing 
large multiple agencies, are 
already making contingency 
pbwm for their own consumer 
protection guarantees should 
Abta cease operations. 

Abta’s survival depends on 
its members coming up with 
th e levy: many small travel 
agents have protested that the 
tack of commissions during the 
Gulf war has left them too 
strapped for cash to pay. Abta, 
however, says that the typical 
small agent will only have to 
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Poor in the developing world longing 
: to taste the fruits of capitalist system 


Mr Donald Buic/ar J 
. . Sir. The Bishop of Oxford, 
the Bt .Bev Richard Harries 
("Challenge to capitalism" 
March 30/31) writes teat- “the 
m inions of poor in the develop- 
ing world constantly tell us 
.their exp e rience of capitalism 
fo a bad rate". Where fo his 
evidence far this statement? 
llie real problem fo that they 
• have not experienced capital- 
ism AS we know it. As recent 
experience to eastern Europe 
dramatically demonstrates, the 
“poor people" know that only 
capitalism can bring them- the 
opportunities and happiness 
they seek. They are now 


demanding just that 

The bishop's implication that 
Third World debt fo somehow 
due to the shortcomings of cap- 
italism is wrong and mischie- 
vous. He thereby denigrates a 
system of gov e rnm ent in which 
we in tee west should take 
pride for the real benefits it 
has brought. 

To dte but one example to 
refute his theme, Hernando de 
Soto - to his extensive work 
to Lfltiri America - finds con- 
clusively that poverty is 
caused solely by corrupt and 
inefficient governments and 
the lack of a fair legal system 
which allows people to estab- 


lish businesses, own property 
and trade in free and open 
markets. World Bank reports, 
admittedly after 40 years of 
research, now deliver tee same 


Given fair government and a 
trustworthy legal system, capi- 
talism can. give people what 
they want - dare one say even 
a taste of heaven on earth? A 
pale reflection, no doubt, of 
that ultimate heaven about 
which tee bishop is far better 
qualified than most of us to 
write to the Ftoanrioi Times. 
Donald Butcher, 

12 Burgh Heath Road, 

Epsom, Surrey 


find between £60 and £70 extra, 
although a large multiple like 
Thomas Cook will have to pay 
more than £8,000. 

If the levy does go ahead. 
Abta should have enough 
firnds to survive through the 
summer. But in the longer 
term It may have to restruc- 
ture its finances and organisa- 
tion to meet the changing 
shape of the travel industry, 
where big and small companies 
are both members of the same 
association. 

Does what is essentially an 
internal trade association row 
really matter to holidaymak- 
ers? The answer lies in tee way 
in which Abta, set op in the 
1950s to- capitalise on the post- 
war thirst for travel, has 
carved out a niche. The associ- 
ation developed an arrange- 
ment whereby its travel agent 
members were obliged to sell 
only those package holidays 
run by Abta’s tour operator 
members. In return, they 
would have the benefit of 
Abta’s bonding scheme. 

It was a restrictive agree- 
ment that was welcomed by 
the government after the 
Clarksons collapse led to calls 
for greater consumer protec- 
tion. 

Abta's problem is that it was 
shouldering a commitment 
that its structure was not 
designed to deal with. “It was 
formed when travel was a cot- 
tage industry.” says Mr Rich- 
ard Lovell, managing director 
of the Pickfords travel agency 
chain Rising consumer spend- 
ing to the 1980s fuelled a surge 
in foreign package holidays: 
from 4m in 1960 to a peak of 
12m three years ago. As the i 
industry grew, so did the con- 
centration of leading players. 

While Abta has almost 3,000 
travel agency members, 
accounting for some 7,000 high 
street outlets, almost two- 
thirds of sales are carried out 
through the 1,000 shops oper- 
ated by the eight largest multi- 
ple travel agents. Similarly, the 
top half-dozen tour operators 
account for over two-thirds of 
all package holidays sold: yet 
nearly 700 tour operators 
belong to Abta. 

This has created a conflict 
within the association. Abta’s 
affairs are dominated by the 
mwii travel agents which pro- 
ride the bulk of the member- 
ship but a minority of the 
travel business. Many small 
travel agents, moreover, are 
run as a hobby or sideline for 
their owners: costs of entry are 
relatively low because package 
holidays are sold on commis- 
sion, and thp rtpprtrt iTnftipg for 

foreign travel are extensive. 
The head of a leading multiple 
agency says: “I don't see why 
my business, with a turnover 
in the tens of nifllinns, should 
be determlnpri by the w hims of 
‘mom and pop’ travel agents." 


China is divided and confused as it waits for the generation of 
revolutionary leaders to die. Colina Macdougall reports 

Age of uncertainty in Peking 

A s Mr Douglas Hurd. Qiao Shi. number three in the China’s occupation of Tibet 

Britain’s foreign secre- party leadership and a lifelong the 1950s. 

tary, drove through the policeman.' His coming visit to Washir 


A s Mr Douglas Hurd, 
Britain’s foreign secre- 
tary, drove through the 
streets of Peking during Ms 
official visit to China this 
week, he will have seen the 
pflao pre of what the Chinese 
call stability and prosperity. If 
he was able to take his mind 
off his discussions on Hong 
Kong, be may have been 
impressed by the crowds of 
amiable, well-dressed folk 
shopping to the overflowing 
markets and the spectacular 
new high-rise buildings. 

He may even have spotted a 
few ragged east Europeans, 
scouring the lanes for cheap 
silk shirts and duck-down jack- 
ets to take back on the Trans- 
Siberian railway for sale at 
home. 

The scene will have told him 
everything the Chinese leader- 
ship wants the world to believe 
- that order has been restored 
since the Tiananmen upheaval 
two years ago and that China’s 
swiftly-rising living standards 
are now the envy of those for- 
mer socialist countries that 
have been foolish enough to 
discard Marxist-Leninism. 

But this is just China’s cus- 
tomary show. Behind the well- 
rehearsed public attitudes, 
both the leadership and the 
nation are split as they wait 
for the aged patriarchs of the 
revolution to die. 

A recent, unprecedented pin- 
prick of defiance showed the 
depth of popular feeling. This 
was a poem published in the 
overseas edition of the People’s 
Daily on March 20, which - 
when its Chinese characters 
were read diagonally rather 
than horizontally - contained 
thu hi d de n message: “Li Peng 
(the hard-line premier who 
masterminded the Tiananmen 
crackdown) must be removed 
from power to assuage popular 
indignation." 

Burying messages of politi- 
cal protest like this fo tradi- 
tional to Chinese culture, but 
this message was unusually 
blunt 

Resentment simmers among 
the people of Peking who were 
the mato victims of the crack- 
down. and in the provinces 
which want to continue devel- 
oping their e conomies unham- 
pered by ideology or Interfer- 
ence from the centre. 

Order to the capita? is now 
preserved by a heavy police 
presence and high-tech surveil- 
lance. Two weeks ago a new 
top-level national security com- 
mittee was set up, headed by 


Staff set restaurant standards 


From Mr Raymond Kaon. 

Sir, Although we were given 
an interesting approach to res- 
taurant valuation by Nicholas 
Lander (“When the price is 
right", March 23/24 ), a few 
details could be added. 

Single, and even multiple, 
establishment proprietors who 
have any form of management 
accounts are a great rarity. 

A restaurant fo only as good 
or bad as the totality of its 
staff. If a new owner or man- 
ager appears, it fo likely to lead 
to a change of personnel which 
is reflected in the standard of 
food and service. In a short 
time the clientele and takings 
will alter thus adjusting the 
“value" or “price" of the res- 
taurant. 

A vendor will set a price 


based largely on subjective 
ideas while the motives for 
acquisition will determine the 
price the purchaser fo prepared 
to pay. As finance fo often pro- 
vided by a bank loan the avail- 
ability of credit is a factor in 
determining the general level 
of prices obtained. 

The mechanics of running a 
restaurant seem very easy to 
theory, but hard work, flair 
and luck are some of the ingre- 
dients required for success. 
Should any amateur wish to 
try their hand, always remem- 
ber that for every grid mine 
there are dozens of ex-restaura- 
teurs. 

Raymond Kann. 

Canaan Associates, 

26 The Grove, 

Edgware, Middlesex 


Peter Pan lives Jerry-building practices fading into history books of construction 


v| - From Miss Phi&pa Wilder : 

P . Sir, I was interested in Jackie 
- • WuIIschlager’s article on the 

• national curriculum’s reading 

list for seven-year-olds. (“Twi- 
: light of the enchanters", March 
■•-“30/31). I think she is right 
. because Hike imaginative- eto- 
• ries'sueh as “Ten in a Bed" by 
Alan Ahlberg and Andrd 
X.Amstatz. 

. . I also like fairy stories and 
. ihe Narnta Tales by (XS. Lewis. 

• - Phflfip a Wilder, age 7. 
v. RA& Laarbruch. BFPO 43 

Bright sparks 

; ^-- ■Frm MrBeoan Smedley, 

■ :'[-~MK(Cantab). 

'■ ' r Sr. Perhaps tea" prime minis- 
l'~t«rs comments concerning 
academic qualifications and 
. common sense are truer than I 
y, had' believed hitherto. , 

j' ' .■ : The comment by Observer" 
7 etttveerning Oxford graduates 

-v . -and ffghtbuHfo, (April 3), does 
- -.juft shine much credit upon 
them. Have they not noticed 
Jv -• tint to the UK, where presum- 
: iy foost of teem live, light- 

. bUtos have a bayonet fitting 

:i and so require * pnsh before 
■ relying on the world to rotate? 

■ "Bevan Smedley 

UFjlbam L a ne. 

. V , ; .Winchester, 

— «-> - 

. : > -JwJ TJpmZTG 


Prom Mr A Magnus.' 

Sir, Mr Plender’s arcane 
arguments (“Housing hiatus”. 
March 30/31) on tee state of the 
British housing market are all 
very .wall, (although some 
would argue with his more 
doubtful assertions such as, 
“British interest rates are, in 
effect, set by the Germans") 
but he has completely missed 
mentioning what is likel y to be 
a determining factor to future 
housin g pricing structures to 
the UK, namely, value for 
money. 

The tradition in which the _ 
British payed high prices for 
poor quality is coming to an 
end. Just as the refusal to 


accept inferior food fo being 
reflected more and more to the 
variety of top quality goods 
being offered by the high street 
supermarkets, so will the rejec- 
tion by purchasers of jerry- 
building practices become a 
predominant feature in an 
ever-widening choice of prop- 
erty. 

The ready acceptance of infe- 
rior quality fo now being miti- 
gated by the opportunities of 
comparison with the different 
types of goods available 
abroad, and just as yellowing 
lettuces, squashy tomatoes and 
mousetrap cheese are becom- 
ing things of the past, so will 
plasterboard walls, compressed 


fibre floors, orange-box type 
wood for window and door 
frames, water tanks in the roof 
and such undesirable practices 
of the past (and, to too many 
cases, present). 

House prices In the UK are 
considered at the momen t to be 
low. However, to terms of their 
value for money the prices are 
preposterously high. 

No self-respecting Belgian 
would think of accepting the 
inferior mass-produced style of 
house which is currently 
offered In En gland at a price 
higher than he would pay for 
an individual, architect- 
designed home of superior 
quality to a place soon to be 


only a couple of hours travel 
away from the UK. Nor Indeed 
would a native of Germany or 
Greece, to say nothing of 
France. 

Developers who are responsi- 
ble for all of the Inadequacies 
inherent to British house con- 
struction will - as the stogie 
market evolves - be to compe- 
tition with builders who know 
about quality, design, materi- 
als and finish. 

What price British housing 
then? 

A. Magnus, 

70 Avenue Boulogne 
BUUuKaurt, 

1330 Rsxensart, 

Belgium 


Complex range of factors behind 1980s surge and ensuing recession 
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From Mr J.C. Sharp. 

Sir, The governor of the 
Bank of England recently said 
- in evidence given to the 
Commons Treasury and civil 
service committee - that 
^excessively competitive” lend- 
ing by banks and building soci- 
eties to the late 1980s had 
fuelled the housing boom and 
therefore restrictions on the 
level of individual mortgages 
might be needed. 

The. bousing market cannot 
be held responsible for the late 
1980s consumer boom and the 
present recession, nor can 
“excessively competitive” lend- 
ing be held responsible for the 
housing boom; The market 
place is more complex than 
.this. 

The most important factors 
axe common: 

• Monetary policy was mis- 


managed; the impact of the 
stock market crash to October 
1987 was over-estimated and 
interest rates were kept unduly 
low. 

• The rate of growth in real 
incomes doubled during the 
1380s - and as to 1972-73 and 
1978-79 rapid growth in real 
incomes was accompanied by 
strong growth in consumer 
spending. 

• There were redactions in 
income tax which engendered 
a feeling of confidence in con- 
sumers and further raised dis- 
posable income. 

• House prices were further 
boosted by the government’s 

to 1988 to transfer tax 
relief on mortgage payments 
from the individual to the 
dwelling; four and a half 
m onths notice to quit seemed 
excessive, even that. 


Having queried the gover- 
nor’s impish sense of fun as to 
where we were, end why, let 
me say that there fo no chance 
of a house price and lending 
explosion to the short to 
medium term. And one does 
not have to look fer to discover 
the reasons. 

For many years leading up 
to the ZS80s; personal sector 
debt was equivalent to about 
SO per cent of annual personal 
sector disposable income. Fol- 
lowing the deregulation of tea 
early 1980s this ratio began to 
dimb shandy and by 1389 it 
had reached 114 per cent 

It fo almost inconceivable 
that this ratio can continue to 
rise at the same rate, and to 
any case, the recession will 
prove an effective constraint 
on house prices to the short 
term. 


Your editorial (“The dosing 
of the stable doors’, April 3) 
succinctly points out that the 
best method of controlling 
lending - interest rates - wifi 
work. 

Now that we have entered 
the ERM, UK monetary policy 
fo likely to be more stable than 
the nation experienced during 
the 1980s. Indeed, judging by 
French experience it is likely 
to be tougher than if the OK 
were left to its own devices. A 
tight monetary and anti-infla- 1 
tionary stance will prove suffi- 
cient to ensure a stable faous- 1 
tog market ; 

Christophs- Sharp, 
managing di rector, 1 

Northern Rock 
Buildina Sodetu. 

Northern Rock House. 

Cosfbrth . 

Neucastle upon Tyne 


Qiao Shi. number three to the 
party leadership and a lifelong 
poli ceman. ' 

Nevertheless, the leadership 
still has reason to feel insecure 
- not least about the danger of 
further high-level defections. 
Xu Jiatun, former head of 
Peking’s listening post to Hoag 
Kong, the Xinhua news 
agency, and a senior party offi- 
cial, has, it is now acknowl- 
edged. left China permanently 
for California. 

Wan Li. chairman of the 
National People's Congress, 
the rubber-stamp parliament 
now meeting in Peking, unac- 
countably postponed a visit to 
Britain last year - possibly 
because Peking was afraid he 
might ask for asylum. Wan, a 
reformer who returned from 
the DS when the Tiananmen 
demonstrations were at their 
peak, was promptly locked up 
in Shanghai until the crisis 
was over. 

Peking these days has some- 
thing of a millennial atmo- 
sphere. Predictions of an 
impending earthquake last 
month took on special signifi- 
cance, «|n«y earthquakes tradi- 
tionally foretell a change of 
dynasty. The earthquake, 
when it came, was relatively 
mild with its epicentre several 
hundred miles away - and it 
has not so far been reflected in 
the leadership. 

But nobody doubts that 
change fo coming. As one dip- 
lomat put it “All the younger 
leaders are still running round 
forming little cliques, making 
sure they have backing from 
the key sectors to the army, 
the party and the bureaucracy 
for when the old men die." 

This jockeying does not 
reflect the traditional division 
between hard-liners and 
reformists so much as personal 
ties. This mafrpg it especially 
hard to predict what vril 1 hap- 
pen when 86-year-old Deng 
Xiaoping, supreme leader and 
originator of the 1980s reforms, 
finally exits. The effects of the 
eventual demise of the aged 
Chen Yun. opponent of Deng 
and patron of premier Li Peng, 
tee toughest advocate of cen- 
tral planning, are equally 
incalculable. 

A death at the top could well 
dislodge Li Peng and the cur- 
rent compromise party leader, 
Jiang Zemin. It would also be 
certain to bring competitive 
and reformist provincial bosses 
like Ye Xuanptog, governor of 
freewheeling Guangdong, or 
Zhu Rongji, mayor of Shang- 
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Shanghai mayor Zhu Rongji: 
reformist and likely candidate 
for a fop post 

hai, into the stakes. Both have 
been reported as possible can- 
didates for promotion to vice- 
premier at the current 
National People's Congress. 

Other contenders for top 
power could include Li Rui- 
huan. a brisk and pragmatic 
member of the key six-man 
Politburo Standing Committee, 
or. more unpleasantly, the 
so-called Yang family faction 
- President Yang Shangkun 
and his half-brother Yang Brib- 
ing. who. backed by some of 
the military, put down the 
Tiananm en demonstrators. But 
until they are put to the test, 
no-one has much idea of the 
relative strengths of these 
groupings. 

In the prevailing uncer- 
tainty, the provinces struggle 
with the centre. Peking fo sim- 
ply not strong enough to insist 
that provinces abolish local 
protectionism or give back to 
the centre the rights to local 
taxes, two vital economic free- 
doms they gained in the years 
of reform. Different policies are 
echoed by different lifestyles; 
miniskirts and discos that 
would raise eyebrows in 
Peking are normal in Chengdu, 
capital of Sichuan province in 
China's south-west. 

Still more worrying for 
Peking is the disaffection on 
the borders among Tibetans. 
Uighurs (in Xinjiang) and Mon- 
golians. Tibet manifests 
another awkward problem, the 
activities of its exiled spiritual ■ 
leader, the Dalai Lama. His 
prominence has been increased 
by the Iraqi invasion of 
Kuwait, which, as he points 
out, was not so different from 


China’s occupation of Tibet in 
the 1950s. 

His coming visit to Washing- 
ton is likely to spotlight ye: 
again China's dreadful record 
on human rights, which has 
overshadowed the Sino-CS 
relationship since 19S9. Peking 
fo increasingly uneasy with the 
US which now so clearly sur- 
passes the USSR in military 
and economic might. 

This unease could turn into 
a rift with far-reaching conse- 
quences if this year Congress 
removes China's entitlement to 
Most Favoured Nation treat- 
ment (vital for China's export 
trade), as it almost did last 
year, on human rights 
grounds. 

Matching all these political 
uncertainties is the underlying 
shakiness of the economy. 
Huge budget deficits caused by 
the authorities' reluctance to 
grasp the nettle of price and 
industrial liberalisation put at 
risk the real achievements of 
the years of reform. 

What is more, although the 
urban markets look well sup- 
plied. the very success of the 
harvest in the last couple or 
years has meant falling prices 
and in many places a freeze, if 
not a drop, in peasant living 
standards. 

At the National People's 
Congress Wang Bingqian, the 
finance minister, described the 
financial situation as "grim", 
an adjective he has used 
repeatedly to recent years but 
to little effect among his col- 
leagues. 

Aware of the vast sums con- 
sumed in propping up state 
industry and subsidising the 
prices of foodstuffs, energy and 
raw materials. Peking is now 
experimenting sporadically 
with reforms, such as introduc- 
ing a stock exchange in Shang- 
hai, deregulating grain prices 
and cutting subsidies to indus- 
try. However, reform can only- 
work if the leadership courts 
still more unpopularity by- 
slashing the perks of the 
labour force - such as the 
“iron rice-bowl" of guaranteed 
employment 

Though invisible to the 
casual eye, these are very seri- 
ous problems. China is still to 
effect coasting on the impetus 
generated by its reforms in the 
early 1980s, but this fo running 
out. Only a new reformist lead- 
ership with popular support 
could handle them effectively, 
but China will have to writ for 
the grim reaper and a big dose 
of luck to achieve that 
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UK packaging 
companies in 
£109m buy-out 


By John Thornhill 

SCA, the Swedish pulp, paper 
and packaging company, has 
overturned a preliminary 
agreement to sell two UK pack- 
aging companies to Mayr-Mel- 
nhof, of Austria, and has 
accepted a higher offer Cram a 
management buy-out team. 

Xu January, SCA agreed to 
sen Field Packaging and Col- 
throp Board Min to the Aus- 
trian company for 32102m, but it 
has now received an offer of 
£109m, which roughly corre- 
sponds to the price it originally 
paid for the businesses. 

The acquisition consider- 
ation is payable in two 
tranches - one of £58m pay- 
able now and the balance 
becoming due after three 
years. The buy-out is being 
backed by C1N Venture Manag- 
ers, the venture capital arm of 
the British Coal Pension 
Funds. 

The two companies have had 
a complicated history and their 
ownership has Rhangwa three 
times in as many years. 

Field Packaging and Col- 


throp Board wni originally 
formed part of Reedpack, 
which was bought out from 
Reed International by a man- 
agement team for £608.6m in 
1988. 

Two years later Reedpack 
was sold to SCA for £L05bn 
and the 300 senior managers 
who backed the buy-out saw 
their investment increase 34- 
fold. 

Field packaging is a substan- 
tial manufacturer of folding 
cartons and has operations 
both in the UK and in Belgium. 
Colthrop Board Mill produces 
about 60,000 tonnes of recycled 
coated carton board a year. 

The two companies have a 
combined turnover of about 
£140m and employ roughly 
2^50 people. 

SCA has its inten- 

tion to dispose of Reedpack’s 
underperforming divisions. 
Last month, the Swedish com- 
pany revealed a 22 per cent foil 
in profits and announced a 
substantial package of stream- 
lining measures. 


Cornier £19m in the red 


By Davfd Owen 

BIG LOSSES on contracts at 
Broadgate and One America 
Square in the City of London 
have seat Conder Group, the 
Winchester-based construction 
and property company, tum- 
bling into the red. The shares 
responded with a 6p fall to 
4Qp. 

The loss for 1990 reached 
£L9.29m, compared with a tax- 
able profit of £10.42m_ Without 
a deficit of £22 .17m (£6.G2m) 
sustained by Etemeta, a cur- 
tain walling company Conder 
bought 75 per cent of for £lm 
in February 1988, the group 
would have shown a profit of 
£3.6?m. 

Mr Christopher Stewart- 
Smith, Candor Rhwtrmaw, «a id 
Elemeta’s problems arose from 
contracts inherited with the 
purchase. “We had continuing 
problems getting the contracts 
completed on time,” he said. 

This resulted in considerable 
cost overruns, exacerbated by 
the beating down of prices to 
“quite unrealistic levels" in the 
original negotiations. 

Conder said that it did not 
expect any further si gnfflrant 
losses on the contracts to be 
incurred for which, provision 


had not already been made. 

rn the light of its losses, the 
group passed its final dividend 
(1 Op), having declared and 
made an interim payment of 
fc3p (6p). 

Turnover was down to 
£288 Jm from £300Jhn. The loss 
per share was 39.5p, against 
earnings of 16-9p. 

Since the year-end, the group 
has proposed selling 61 per 
cent of its Conder Products 
forecourt services business in a 
deal which would yield an ini- 
tial £15X>5m in cash, with a fur- 
ther sum of up to £8zn payable 
in September 1992 depending 
upon performance. 

Coupled with property sales i 

g im i iiin iwl fost wirwiHi »riH tak- 
ing into account Condeffs esti- 
mate of what the deferred con- 
sideration for Conder Products 
will be, gearing would be 
reduced to a “reasonably man- 
ageable” 32 percent. 

This would compare with an 
actual year-end gearing level 
that Mr Stewart-Smith admit- 
ted had "got into the strato- 
sphere” at “in excess of 300 per 
cent.” Off-balance sheet bor- 
rowing; meanwhile, has been 
reduced to £3£m. 


DIVIDENDS ANNOUNCED 


Dawsongroup fin IJSfr June 28 1.6 1.5 3L2 

Gardner (DC) An 3.2 - 3.2 4.5 4.3 

Ingham (George) — fin 2 May 7 2 3 3 

Johnston Group fin 8.5 July 3 9 13 13 

PHtoncriefl ........fin 2.5 May 21 - 4.5 

Dividends shown pence per share net except where otherwise stated. 
“Equivalent after allowing for scrip Issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. *Scrip option. 

~ RISES AND FALLS YESTERDAY 


Current 

payment 

Date of 
payment 

CoiTes - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

1J5* 

June 28 

1.6 

1.5 

3 JZ 


- 

3.2 

4,5 


2 

May 7 

2 

3 

3 

8J 

July 3 

9 

18 

13 

2.5 

May 21 

- 

4J5 

- 



On Friday 


On the week 



Rises 

Falls 

Sane 

Rises 

Falls 


BriUsti Funds.. 

25 

43 

16 

177 

60 

101 

Corps, Dsm- & RweSgn Bonds. 

1 

5 

14 

18 

6 

56 

Industrials. 

341 

289 

915 

1,742 

964 

3,475 

Finantial and Props. 

— 166 

99 

481 

814 

394 

1,776 

Oils. 

2b 

20 

46 

86 

94 

190 

Plantations. 

0 

1 

9 

3 

3 

34 

Mines..- 

23 

54 

85 

131 

156 

361 

Others 

43 

69 

55 

220 

231 

201 

Totals 

625 

580 

1,621 

3,191 

1,908 

6,194 
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TRADITIONAL OPTIONS 


• First Dealings March 18 

• Last Dealings April S 

• Last Declarations June 27 

• For settlement July & 

For rate indications sob and of 
London Sharo Service 


Calls in MOT, P e r lsto r d intL, Busi- 
ness Technology, Control Secs*, 
Ersfclne House, Eurotunnel units, 
Oliver Rol, Premier Coihl, Saat- 
ehi A Saatchl and Strong a 
Fisher. Puts In WPP and Ratmirs. 


Midland 
Bank cuts 
salaries 
at the top 

By David Barchard 

MR GENE Lockhart, chief 
executive of the Midland 
Bank’s UK banking 

operations, took a £300,000 
pay cut in 1990, but remained 
the bank’s highest paid direc- 
tor. 

Mr Lockhart’s salary 
plunged by 40 per cent from 
£720,344 in 1989 to £429,216 

last year. 

Midland’s chairman. Sir B3t 
McMahon, who takes early 
retirement in June, took a pay 
cut of 10 per cent, with 
bis salary falling from 
£329,616 to £295,703 In the 
■aim* period. 

The pay cuts came during a 
year in which Midland turned 
in one of the worst perfor- 
mances ever reported by a UK 
bank. 

Midland made a pre-tax 
profit of only film, for below 
the profits of its competitors 
among the other large banks, 
■nd halved its dividend from 
18p to 9p. 

As a result. Sir Kit offered 
his resignation and Mr Brian 
Pearse, finance director of 
Barclays, was brought in as 
chief executive. 

The pay cuts, reported in 
Midland’s annnai report and 
accounts published yesterday, 
show that total pay cheque for 
tiie bank's directors tumbled 
from £3. 16m in 1980 to £2. 63m. 
Three directors waived their 
fees, totalling £36,000. / 

Cronite shares 
suspended 

By Andrew Bolger 

Stares in Cronite Group were 
suspended yesterday after the 
Birmingham-based alloy and 
metals processor said the 
board had become aware of 
irregularities at two ot its sub- 
sidiaries. 

The shares Cronite’s shares 
were suspended at I2p, giving 
the company a market value of 
£l-9m. Last week the shares 
were trading at 85p. 

Cronite said the Irregulari- 
ties at the subsidiaries, Abtex 
and Cronite Alloys, would 
materially reduce the results 
previously expected for the 
current year. 

The group’s h anker *, Bar- 
clays, and auditors, Arthur 
Anderson, had started an 
investigation and their repost 
was expected shortly. Cronite 
promised a full statement, 
including details of the reme- 
dial action to be taken. 


Johnston 
falls 20% 
to £5.9m 

THE DEPRESSED property 
market has dragged down 
annual profits at Johnston 
Group, the specialist civil and 
mechanical engineer, writes 
David Owen. 

Pre-tax profits for 1990 fell by 
20 per cent from £7.32m to 
£5.86m. Stripping out last 
year’s £613,000 exceptional 
charge, the decline was 26 per 
cent. Turnover advanced to 
£ 126.4m compared with 
0.07.1m. 

The Redhill-based company 
said that trading conditions 
since the year-end had contin- 
ued to deteriorate and that 
profit expectations for 1991 
were “at present lower than 
those of 1990." 

Despite a reduced final, divi- 
dend of &5p (9p) being recom- 
mended, the total was main- 
tained at 13 p. Earnings per 
share slipped, however, to 
30.43p (40-33p). 

Johnston’s property division 
contributed a loss before inter- 
est of £1.69m (profit £536,000). 

Civil engineering supplies 
remained the principal source 
of profits, contributing £4.45m 
(£4JB8m) on turnover of £25m 
(£20 .67m). 

Civil engineering and road 
maintenance generated £1.66m 
(£L92m) on turnover of £43J51m 
(£48.8lm). Civil engineering 
returned to profit despite lower 
than expected capital expendi- 
ture by the water companies. 

Engineering and hydraulics 
contributed £ 1.38m (£107,000 
after the exceptional charge) 
on turnover of £49.5m (£37.6m). 


Refinancing for 
Clearmark after loss 

Clearmark, the maker and dis- 
tributor of toys which is also 
involved in sports promotion 
and publishing, reported pre- 
tax losses of J&27m for 1990 
compared with profits of £L3m. 

At the same time the com- 
pany announced a refinancing 
and restructuring package 
including a rights issue of 
2.24m preference shares to 
raise £L24m on the basis of one 
preference share for every 60 
ordinary held and one prefer- 
ence for every £9 nominal of 
stock held. It is 74 per cent 
underwritten or committed. 

Clearmark is also reducing 
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Martin Sorrell: Has bought 
himself an expensive two 
year breathing space 

Disposals are the likeliest 
solution, given that WFP will 
almost certainly not be able to 
repay its loans from cashflow. 
Ms Loma Tilbian, advertising 
analyst at Warburg Securities, 
suspects Mr Sorrell will wait 
until next year “when the mar- 
ket has recovered and he is no 
longer seen as a distressed 
seller". 

Alternative ly, sh e said, he 
may wait for WFP’s shares to 
rise and stage a rights issue. 

In the meantime, Mr SoneR 
has to get to grips with WPP’s 
operational problems. The 
group made pre-tax profits of 
£90m in 1990, although this 
would have been reduced to 
£84m had it taken reorganisa- 
tion costs above the line, as did 
Saatchl & Saatchl, one of its 
main competitors. Warburg 


Tubular Edgington to 
refinance as losses mount 


By Roland Rudd 

TUBULAR Edgington, formerly 
Tubular Edgington Group 
which acquired Black and'' 
Edgington in June 1989, yester- 
day announced a major refi- 
nancing package after report- 
ing increased pre-tax losses of 
£5.78m for the six months to 
January 31. Comparable losses 
were £975,000. 

The refinancing programme 
of the USM-quoted provider of 
crowd control harriers, seating 
and accommodation for exhibi- 
tions, con tains four main 
planks. Midland Bank is con- 
verting £&25m debt into prefer- 
ence shares convertible after a 
year into 125m new ordinary 
shares. 

Hit Investments, a 90 per 
cent subsidiary of Hillsdown 
Holdings, Mr David Gordon, 
the new executive director, and 
Mr David Fox, the new finance 
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its dependence on the toy trade 
and concentrating on the 
development of the profitable 
Wembley branded sports and 
outdoor leisure activities busi- 
ness. 

Included in the package is a 
conversion of bank borrowings, 
a consolidation of the ordimuy 
shares to Increase their mar- 
ketability and, in order to 
reduce the capital of the com- 
pany, the deferred shares wQl 
be cancelled. 

During 1990 turnover 
improved to £27.85m (£23. 93m) 
but operating losses amounted 
to £758,000 (£2. 17m profit). 
There was also an exceptional 
loss of £701,000. The loss per 
share was 2.69p (1.35p earn- 
ings). 

DC Gardner shares 
fall sharply 

Shares of DC Gardner, which 
has interests in education and 
vocational training, businesses 
services and pianugumwi t con- 
sultancy, fell 25p to 104p yes- 
terday on news that the latter 
part of 1990 had been charac- 
terised by difficult circum- 
stances and a disappointing 
trading performance. 

Buoyed by acquisitions, 
turnover for the 12 months 
rose to £23.65m (£9 35m) and 
pre-tax profits to £2.llm 
(£1.6 m). 

Earnings emerged at 8p 
(10.7p). A same-agaiu final divi- 
dend of 3J2p makes a 4Jip (4.3p) 
total- Profits for the first six 
months pushed ahead from 
£381,060 to £1.05m and in their 
interim statement last August 
the directors anticipa t ed a sat- 
isfactory result for the full 
year. 

Loss grows to £0.2m 
at George Ingham 

Losses increased from £96.000 
to £223,000 pre-tax in 1990 at 
George Ingham & Ce (Hold- 
ings). 

The Halifax-based worsted 
spinner said that the second 
half of tiie year had been as 
difficult as envisaged with the 
textile industry as a whole suf- 
fering problems through high 
interest: rates and many com- 
panies going to the wall 

World wool prices, particu- 
larly Australian wool, caused 
the other major financial prob- 
lem, the company added. Sharp 
fells in wool prices adversely 
affected 1990’s trading profits 

by about £100,000. 

Turnover slipped to £5. 11m 
(£5 .26m) and the losses per 


director, have raised £2m for 
200m new shares at lp. 

A further £1.9m has been 
raised by issuing 215.65m new 
shares at lp in an open offer at 
3-for-l. It is placed with institu- 
tions, subject to clawback by 
shareholders. 

Trusthouse Forte has 
reduced the group’s leasing lia- 
bility by £750,000 in exchange 
for £300,000 worth of warrants. 

The resuits contain £2.5m of 
exceptional costs after the 
value of assets was reviewed 
and the company’s subsidiary, 
MSE International, which spe- 
cialises in the design and con- 
struction of exhibition stands, 
was dosed. 

Extraordinary costs of £L4m 
reflect the write-off of develop- 
ment costs of a plastic seating 
project and a provision for 
reorganisation costs. 


share worked through at 6.1p 
(2.4p). A same-again final divi- 
dend of 2p has been proposed 
for a maintained 3p total. 

Acquisitions help 
lift Pittencrieff 

Acquisitions made in 1989 
helped pre-tax profits at Pitten- 
crieff, the Edinburgh-based oil 
and gas producer, jump from 
£707,956 to £2 .03m in 1990. 

Earnings per share rose from 
1137p to 14.01p and a recom- 
mended final dividend of 2J5p 
makes a total for the year of 
4.5p. 

The company said that in 
1991 shareholders could look 
forward to a full year’s contri- 
bution from the acquisition of 
A&B Electronics and the pros- 
pect of significant returns from 
Investment in assets. 

Group turnover more then 
doubled to £5.26m (£2.13m) 
with oil and gas related activi- 
ties contributing £3 .8m, com- 
munications Ri -32m and other 
activities £135,608. Profits on 
those were £1.97m, £618,717 and 
£60414 respectively. 

Dawsongroup mores 
into the red 

Dawsongroup, the commercial 
vehicle rental, contract and 
dealer company, blamed the 
worst conditions it had ever 
experienced for its move into 
the red in the year to Decem- 
ber 31. 

The group made pre-tax 
losses of £390,000 (profits of 
£3. 14m). Turnover fell by 6 per 
cent to £4&26m (£51^5m). 

Having passed its dividend 
at the interim stage, the direc- 
tors have recommended a first 
and final payment of Up. Last 
time the final was L6p for a 
total of 32p. 

A loss of l.lp per share com- 
pares with earnings of 8.4p in 
the corresponding period. 

Surrey Group 
profits warning 

The directors of the Surrey 
Group, a USM company with 
interests In betting and gam- 
bling, said yesterday that its 
results for the year to March 31 
would be disappointing and 
would not show any si gnifican t 
improvement over the position 
at the half-year stage. 

For the six months to Sep- 
tember 30 1990 the company 
incurred a pre-tax loss of 
£198,000 compared with previ- 
ous profits Of £138,000. 
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forecasts a fall in profits to 
£45m for 199L 

The main reason for the fall 
is the im pact of the recession 
on WPP’s advertising and pub- 
lic relations interests in the US 
and the UK. The main areas of 
weakness are believed to be 
Ogilvy & Mather in advertising 
and HH1 & Know! ton in public 
relations. J Walter Thompson, 
the other main advertising 
agency, is thought to be rea- 
sonably resilient. 

The crux of Ogihry’s problem 
is morale. Ogilvy is a proud 
company which fooght fiercely 
against WPP’s S864m hostile 
hid two years ago. The main 
concern of its managers was 
that Mr Sorrell would have to 
squee ze Ogilvy to service 
WPP’s debts. 

Recent events have only 

BPP plans 
£12.4m rights 
for acquisition 

By Roland Rudd 

BPP Holdings, the financial 
training publishing group, 

plans to raise £12415m to fund 
an ambitious acquisition pro- 
gramme. 

The i-for-4 rights issue at 
255p per share, fully under- 
written by KLeinwort Benson, 
will be primarily used to buy 
more language schools 
throughout Europe. 

Mr Richard Price, chairman, 
said he wanted to build on the 
50 language schools in the Lin- 
j guarama group, which has a 
67.7 per emit stake in Markus 
Verbeek, an Amsterdam 
accountancy school. 

BPP recently opened a new 
school In Rome and is plan- 
ning to start another In Lon- 
don. It also plans to expand Its 
publishing business. 

All-round growth recently 
helped BPP to lift pre-tax prof- 
its by 61 per cent from £3J23m 
to £5. 19m over 1990. Turnover 
more than doubled from 
£1(LZ3 bl to £2 1.09m. 

Circaprint into 
receivership 

Circaprint, the USM-quoted 
maker of printed circuit 
boards, has gone into receiver- 
ship after failing to agree refi- 
nancing proposals with its 
bankers, writes Jane Fuller. 

Mr Nik Askaroff, chief exec- 
utive said: ‘"Two years ago this 
was a profitable business 
working at frill capacity." The 
decision was taken to expand 
and a new factory bad been 
built in Northern Ireland, but 
in fixe meantime the market 
collapsed. 

By last August, rut debt had 
risen to £7m compared with 
shareholders’ funds of only 
£2m. A £2 .5m pretax loss 
was made on turnover of 
man. 

Circaprlnfs shares were 
suspended at 7p yesterday, 
giving the group a market 
value of £400,000. 
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UK COMPANY NEWS 

Once the favourite, the Sorrell has now been hobbled 

Alice Rawsthorn looks at the bleaker future facing WPP and its Icarus-like chief 
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A RECENT edition of the 
Economist ran a car- 
toon of Mr Martin Sor 
reU as Icarus, the ill-fated fig- 
ure from Greek mythology 
whose wings melted in the sun. 
A few days later Mr SorrelL 
fresh from a skiing holiday, 
attended an Economist dinner 
and was asked how he got his 
tan. “Well,” he said. "I flew too 
close to the sun.” 

This week Mr Sorrell, chief 
executive of WPP, the world's 
largest marketing services 
group, discovered how fierce 
the scorching sun can be when 
WPP ended months of negotia- 
tions with its bankers by final- 
ising its Slbn (£559m) financial 
restructuring. 

The restructuring means 
that WPP, which was strug- 
gling to service the debts 
amassed by Mr Sorrell's acqui- 
sitions in the late 1980s, has 
won a reprieve while it weath- 
ers the recession in the inter- 
national marketing industry. 

It also means the group will 
be in thrall to its b anks for the 
foreseeable fixture. WPP has to 
repay or refinance $400m of its 
debt by June 1993 and repay 
the remaining 8604m four 
years later. In the meantime it 
must find an extra $5m a year 
in interest and up to $35m in 
h anking foes. It is also unable 
to offer any dividends at least 
until June 1993. 

Mr Sorrell has bought him- 
self an expensive breathing 
space of two years in which to 
repay the first tranche of his 
debt to avoid yet another 
restructuring in June 1993. 

The consensus in the City is 
that he will probably pull it off 


served to confirm their worst 
suspicions. 

However, there are some 
encouraging signs. The flag- 
ship Ogilvy agency in New 
York, once seen as a weak part 
of the company, is recovering. 
Its new business record has 
improved - this week it won a 
320m account from Nynex. the 
New York telecommunications 
company - and it was named 
Agency of the Year by Ad 
Week, the TJS trade magazine. 

But morale at the agency is 
still low. And, in private at 
least, its managers still rail 
against the takeover. The head 
of Ogilvy, and his counterpart 
at JWT, have crossed swords 
with Mr Sorrell over budgets. 
Somehow Mr Sorrell has to 
convince Ogilvy and WPP’s 
other subsidiaries that they are 


Winding up order applied 
for at Polly associate 


By David Barchard 

MR CHRISTOPHER MORRIS, 
one erf the three administrators 
handling the affairs of Polly 
Peck International, has applied 
to the High Court for a compul- 
sory winding up order on 
South Audley Management 
A Serious Fraud Office raid 
last September on the com- 
pany, a key part of the empire 
Of Mr Asti Nadir, chairman of 
Polly Peck, contributed to the 
collapse of the fruit and elec- 
tronics congoimerate. 

The administrators also 
announced yesterday the first 
important disposal of a Polly 
Peck subsidiary. Russell Hobbs 
Tower, the electric kettle and 
cookware company, has been 
sold to Pifco Holdings for . 
£7.75m in cash.- • . ' 

The petition submitted by. 
Mr Monts on Thursday is due 
to be heard in May. If it is 


succeeds, the official receiver 
will takeover the company’s 
affairs and a meeting 1 of credt- 
tors wifi, be convened within 12 
weeks. . . 

Yesterday a spokesman for 
Mr Morris at Touche Ross, the 
accountancy house to which he 
belongs, confirmed that Polly 
Peck is among - South Audley 
Management’s creditors. . 

The Intervention In South 
Audley Management’s affairs — 
by Mr Morris, the Polly Peck 
administrator handling the 
personal affairs of Mr Nadir, is 
the latest twist in a battle over 
its liquidation. 

South Audley hundipH prop- 
erty and other personal man- 
agement services for Mr Nadir 
dnd- family. Last- Summer it 
was at the ce n tr e of allegations 
of irregular dealinmgs in PPI 
shares. 


Pifco pays administrator 
£7.8m for Russell Hobbs 


By Michiyo Nakamoto 

PATIENCE HAS paid off for 
Pifco Holdings, the electrical 
appliances group, which is 
acquiring Russell Hobbs Itower 
from the administrators of Polly 
Peck International for a 
little over half of net asset 
value. 

The acquisition, far a maxi- 
mum consideration of £7.75m in 
cash, fulfils Pifco’s long-held 
ambition to acquire Russell 
Hobbs, for which it was under- 
bidder at £12m when Polly Peck 
acquired it in 1987. The addition 
to the group will more than dou- 
ble its size. 

• Mr Michael Webber, Pifco 
chairman , said the move made 
strategic sense as all the prod- 
ucts of Russell Hobbs, the lead- 
ing kettle and cookware maker, 
were complementary to those of 
Pifco. The news triggered a 23p 
rise in Pifoo’s shares to 327p. 

Pifco has had a long: standing 
aim of expanding through acqui- 


sitions but has moved very cau- 
tiously in ftilfiling that goal The 
acquisition in 1985 of Saltan, a 
maker of kitchen appliances 
which proved to be in a worse 
position than it was led to 
behove, perhaps, did. not help. In 
1987 it bought Carmen, a Joss- 
making heated hair roller com- 
pany. which gave it a third 
brand. 

Its conservative valuation of 
companies for sale has lost it a 
number of opportunities in the 
past “One cannot always wait” 
Mr Webber commented. 

Having been the underbidder 
for Russell Hobbs Towers, and 
kept most of its investments in 
cash, it is now acquiring two 
key brand names for nothing. 
The purchase price is at a sub- 
stantial discount to net assets of 
£K3m at the end of year. 
The acquisition will be financed 
from internal resources and new 
hanking facilit ies. 
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FT-ACTU ARIES SHARE INDICES - QUARTERLY VALUATION 

The market capitalisation of the groups and sub-sections of the FT-Actuaries indices as 
? Mai ? 1 ^J 99 . 1 - Comparative figures are also shown for the quSter 
December!" 0 , both before and after year-end changes. The current number of 
cnnstitoents are shown to the right of the Group name followed by the number in 
parentheses, before year-end changes. * u ’ 


EQUITY GROUPS 
& SUB-SECTIONS 
(FHsns in Daraithtses denote 
Bomber ct stocks) 


1 CAPITAL GOODS fimuP 

2 Bunding Material* 

3 Qwteatafl. Construction 

4 Electric* 

5 EKctroota • 

b Englneering-Amon 

7 Engineer! Bg-6eneral 

8 Mctahud Metal Fanning 

9 Motion 

10 Otter ladaarial Materials 

21 CONSUMER GROUP 

22 BrewBiandObUllen 

25 Food Mwutaaortog 

26 Food (bulling 

g HeMttaad Honsthold 

Hatrii & leanre (Lehurel 

30 Media 


Marita 

capital tsatloo 
as at 
-28, 1991 
UtaiJ 


B&vket 

capitalisation 
as n 

Dec.31J.990 

UmJ 

OMtirt 


Market 
capltaltaatiM 
_ as at 
Dec -31, 1990 
(£nj 
(Before) 


32 PubrbMoqaaoPrtaOag - 

* Teal Its 1. u 

40 OTMERCROUPS 1QB 

41 Age*cta..._ - 

41 SoslussSanttces 13 

42 Oiewiluh... 21 

43 Conglomerate 10 

44 Tn«JXIft 14 

45 ElectrtdW 1IU1UIU 14 

46 Tetaptronf Ifetaarts ....IT. - . 4 

4J Water ZZZZ 10 

48 MbctllOMoas y? 

49 HIOUSTJBALGROUP 7 480 

51 Oil and Gas 20 

5* SOOSHAR€U»DOC_... 

W fTHAflOAL GROUP of 

tb tnsmnctaiftt 7 

8 S5SSSB“-“- I 

68 Mmtaol Bwta ‘ ? 

69 Property 40 

70 Other Financial 20 

S ^**“**?lTr*te 337 5T 

91 0y*t*m Traders _ 

99 ALL-SHAPE HtDEX im. 




34 (341 

U (12) 
108 QCSS 


97 U02) 
9 TO 

7 (7) 
6 (61 

8 (81 

7 (71 

40 (44) 
20 (21> 
69 (70) 


23.060 95 
2.31b hi 
111.651.41 

5,609.45 
15.236.90 
lb, 136 .56 
10,27737 
11,194.43 
29.701.02 
7.94031 

15.555.17 
351.966.63 

52376.17 
404 ,542. B0 

67,76038 
Z7.U9.37 
9,030.74 
11,715.05 
34323b 
2402.17 
10,863.01 
3,31848 
13,411 19 

48S.714.87 


1&579.71 
15.158.52 
32.11921 
10.444.00 
U. 373.97 


20,606.66 

1.759.71 

91.6Bl.19 

4.58758 
12.748.04 
13,224^1 
9.405 75 
6,181.76 
24,454 B2 
7.292.03 
U787.10 
294.441.46 
_ 51,22724 
~345.668.70 
5850SJ9 
22.971 51 
7,428 89 
10.211.18 
2.578 27 
,2,072.48 
10J8755 
2.856.51 
11.260 24 

^.437.33 



" 

‘-a b. 


1SJ17.27 
15.15052 
31,741.90 
10.647 74 


,7.173.61 

20.b06.fl6 

1.78431 

88.758.bS 

4.466.61 

U60OM 

15.36W0 

9,21111 

24.454.82 

.J? 92 - 05 

JW.367.44 
286,76633 
51.237 61 
~338.003.94 

58.576.66 

22.97131 

7.428.89 

10.211.18 

2,57027 

2,072.48 

10.440.89 

2.673.44 

~li.289J8 

2J26J7 

410J96.7S 
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EQUITY GROUPS 
ft SUB-SECTIONS | 

Figures in parentheses show infer 
number of stocks per secttol Ha. 


FT -ACTUARIES SHARE INDICES 


action with the Institute of Actuaries and the Faculty of Actuaries 


TRADED OPTIONS 


Friday April 5 1991 


ECONOMIC DIARY 


TODAY; Consumer Congress 
continues in Belfast {until 
- Sunday). 

- MONDAY: Housing starts and 
completions (February). 

- Credit, business (February). 
.. Ratal; sales (February-final). 

European Community finance 

- ministers are expected to dis- 

- cuss term spending . at their 
. i meeting in Luxembourg. Spe- 
cial European council meeting 

. .in Luxembourg to discuss 
means of Improving co-ordi- 
nation in European Commu- 

flfty foreign policy in the wake 

j-l .. of the Gulf war during which 
w the lack of a common, and 
co-ordinated foreign policy 
was widely perceived; IGC 
. meets In Luxembourg to dis- 
cuss. European monetary 
-union. Taiwanese National 
Assembly begins extraordi- 
nary session to discuss con- 
stitutional reform. Mozambi- 
que peace talks due to 
resume in Rome (until April 
IQ). Pearson results. 
TUESDAY: Blue Arrow trial 
resumes. 

WEDNESDAY: Advance 

energy statistics (February). 

. US. capital spending (fourth 
quarter). Western European 
Union defence committee 
holds . meeting in Paris (until 
Aprir 11). First official visit to 
UK" by Mr Patricio Aylwln, 
president of Chile (until Mon- 
day April 15). Mr Kenneth 
Baker, home secretary, 
... launches first crime preven- 
tion week. 

. . THURSDAY: Quarterly analy- 
. jj sis of tank advances (Decem- 
9 bar -- February). US producer 
price index (March); retail 
sales (March). Nato military 
chiefs of staff meet In Brus- 
sels (and Friday). Green Party 
spring conference In Bridling- 
ton (until Sunday). Indian 
Sugar-Mills makes a decision 
on the organisation of future 
• exports. 

FRIDAY: Usable steel produc- 
.' tion (March). Retail prices 
Index and. tax and price Index 
(March). Capital, issues and 
f - redemptions (March). National 
4 conference in Warsaw of the 
Libera) Democratic Congress; 
Mr Jan -Bleleckf. prime minis- 
ter of Poland, attends before 
he heads for talks in London 
■ with-- European 1 Bank : for 
Reconstruction and Develop- 
ment/ Conference on "Impor- 
tant changes to the Stock 
Exchange listing rules and the 
requirements for the USM” to 
be held at CFS Conference 
Centre In London. 



Wed 

Tne | 

Year ; 

T 

for 1 

UTM 

2 ^ 


Index 

Index 

Index 

No. 

No. 

NO. 


Highs and Lows Index 


3 Coflua^taotnjctiMGD. 

4 Electricals QO) 

5 Electronics £26) 

6 Engineering-Aerospace (B) 

7 Engineer [ng-Gerand (47) . 

8 Metals and Steal Farming 181. 

9 Motors (13) 

10 Otter indntrial Materials (20). 

21 GMSUHERGROOPOOm 

22 Brews art Distillers (22).. 
25 Food Mairefaciwfng (20)., 

2 b Food Retailing (16) 

27 Heaftband HoasrinidGU 

29 Hotels and Leisure (213 .. 

30 Media (243 

31 Paiej^PawiPriftogOW.. 

39 Stores (34) 

35 Textiles 013 

40 OTHER CROUPS 0083.- 

41 Business Sendees (133 

42 Chemicals (21) «... 

43 Conglomerates 0.0) 

44 Transport (14). 

45 Electricity 043 

46 Telephone Networis(4).-. 

47 WaterflO).:..- 

48 MlsceUaneotB (22).. — 
m MMismM.6wwte«a- 

51 Oil ACast20>. 

59 500 SWIRE WntX (5001,. 

61 FINANCIAL CROUP (97),. 

62 Banks (93. 

65 insurance (Ltfe3 (7) 

66 losurasce (Composite] (63 . 

67 Insurance (Broken) (83.. 

68 Merchant Banks (73 

69 Property (403 

70 Other Financial (20) 

71 Investment Trusts (69) . . , 


5.40 10.63 
539 1233 

5.43 1134 
4-82 15.68 
534 B.OT 
560 938, 
6.76 639 1 
6.76 936 
531 13.04 
330 14.95 
361 13.75 
4.02 13.17 
2.71 16.79 
236 1932 
4.96 11.99 
431 3338 
435 1532 
3.92 1435 
5.7E 1322 
4.91 1249 
437 1134 
537 1261 
630 1125 
434 UJ.97 

5.78 10.44 

3.43 1424 

530 825 

4.79 




1854.97 

4«i.42 

468.00 

50920 

353.11 

1586.61 

1480.99 

179438 

1210.94 

2810.49 

330032 

1390.53 

1497.42 

679.90 

932.43 

556.17 

1228.91 

1227.74 

1284.01 

158533 


9.61 887.71 
530 1150. 

1534 1423 

1327 S’ 

3.12 U 

8.86 46L78 
628 465.75 
0.39 501.94 
635 354“ 
28.92 1589. 
9.69 1469. 
14.76 1791 

15 r- 1 — 

4J 

17.9# pew. 
939 1383. 
14.07 14T- 
5.03 61 
221 91639] 
261 56233) 
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M 

PUTS 
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tat 

on 

ter 

tat 

on 

OpUM 


te* 

Jo) 

te*. 
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NU liras 

460 

63 

w 

77 

1 

1 

n 

Utf. BtaDs 

360 

31 

46 

5b 

1 

7 

Ifl 

('519 1 

MO 

» 

V 

57 

4* 

18 

24 

(*388 ) 

3W 

8 

2! 

3b 

9 

17 

22 


550 

3 

16 

28 

33 

•U 

52 

Ihlfcw 

7VJ 

3Q 

60 

85 

10 

25 

30 

A50A 

170 

15 

71 

2? 

1* 

3 

6 

1*766) 

800 

6 

lb 

56 

38 

48 

■>5 

(*133 1 

130 

6* 

14 

17 

3* 

6* 

10 


330 

U 

26 

35 

9 

16 

22 


140 

l 

6 


4* 


lb 

(*331) 

360 

3 

13 

2D 

32 

35 

35 




I Mb Oaf's Du's Du's Apr Apr Apr Mar Ms Yeu 

! Mo. BHWt H»U) UwM 4 3 2 28 Z7 ago 

iFT-SElHSHMEnSEXlJ 254531 ^ l2B2J.l25293l25243l 251921 24S8jl 245631 2464*1 22ZU i 2M53 5/4 


50.71 13/12/74 
4427 U/12/74 
71.48 2 J12/74 

84.71 25/6/62 
12292)1 B /10/89 
380.48 W1 /9i 
33937 23/1/91 

49.65 6/1/75 
19.91 6/1/75 
Z77 55 15/1/81 
61.41 13/12/74 
W.47 13/12/74 
59.67 11/12/74 
542511/12/74 
17538 28/5 /80 
5423 9/1/75 
1166.91 16/1 fll 

43.46 6 n m 

52-63 6 /1 /75 
6266 11/12/74 
5833 6/1/75 
89228 1/2/91 
7120 1 /12/74 
975J9 10/11/87 
9080 29J6 J62 
994.96 7 11 fll 
517.92 30/11/84 
1820.20 1/5 /90 
6039 6/7/75 


534 - 15.07 840.901 839.43 

580 18-60 21.93 93468)93130 
525 - 38.87 1540.15 

6.11 - 11.60 708.90 

539 2L40 2020U8736 
4.68 - 3.90 434J 

43L 2Q-82 3.6*»|l031.< 

6.14 


I NfTniT^TTTnT^TTTr 


123232 5/4 


PRICE 

INDICES 


5538 13/12/74 
624412/12/74 
4438 2/1/75 
43.% 13/12/74 
6536 16/12/74 
3121 in 175 
5631 20/4/65 


CT(EsgmsiE!asn&j 


94729 


987.46 16/1 11238-57 16/7 /87I 6192 13/12/74 


19902 28/9 I 25453 5 /4 flll 986.9 23/7 /B4 


SrtL Airwajs 140 21 24 27 1 bh 8 

1*154 ) 160 tllJj lb bh 14 18 

180 1 4lz 9 22 31 33 

SmKl B pe- 
dum A 700 102 123 141 1*2 6>r 14 

^798) 750 55 82 103 4 17 25 

SOD 18 53 74 2D 37 45 

Soots 330 51 59 66 1 51j 7lj 

1DB) 369 2335H 45 31* 12 16 

390 6 18 2B 17 26 31 

BP. 300 36 43 49 1 Vt 8 

[•334 ' 330 10 2Z 2B 5<i 139 U 

360 2 10 16 28 32 35 

British Steel 13018*3 22 23 h 4 5*3 

r>147) M0 9 14 15 3 6I3 9*2 

160 2 4 b*a M 19 21 

Bass 929 44 77 US 10 32 40 

I9U1 977 16 SO 72 30 52 62 

1026 3* 29 49 72 83 93 

C A Wire 460 60 B0 93 1 8 13 

f5221 503 32 « <6 6 20 27 

550 5*i 26 39 32 « 50 

CeraM 360 57 63 71 1 4*t 9 

CM14) 390 30 38 SO 3 14 19 

420 8 21 32 IS 29 33 

Com. Onlw dM BL 95 106 l 3*i 6 

(*538 1 500 43 63 7D 3 11 15 

560 8 33 40 19 26 36 

nsaas 420 79 B8 99 1 3*i 6 

<■497 ) 460 38 57 70 3 U IS 

500 8 30 45 18 27 32 

6KN 36021404551522 

rJ73) 390 6 24 X 20 30 37 

420 * - - 48 - - 

Stand Net 750 77 102 122 2<i 16 22 

mi) BOB 34 60 68 11 S3 42 

8S0 10 41 63 37 57 66 


Sk. ftg- USD h 
P197DJ 1900 >i 
SuUenOec 160 77 
(”107 ) 180 12 


Bril Tehran 360 IB 
P364) 390 5 


- - 2 - - 

- - 51, - - 

Am Mot Ifcg tor 

97 107 8 17 S3 

64 77 23 32 43 

38 50 U 20 25 

- '33-- 

68 82 15 30 37 

40 55 38 » 60 

55 59 6 11 17 

36 42 19 22 29 

25 34 10*, 16 19 

- - 29 - - 


tar Q1T* no 
P’269 J 280 

BritHGa 240 
RS7 ) 260 


Enamel 460 

W98) 500 

GUa 1100 

1*1123 1150 

HutarSW. 550 
MU) 600 

HIIMran 260 

raa I 280 


CALLS 

Jm 5a Ok 

23 28 34 

10 18 24 
27 29 34 
13 16 21 

26 30 35 
13 19 23 

75 95 115 
48 75 93 

SO 120 139 
53 92 112 

48 65 73 
25 » 53 
19 32 38 

9*1 21 2B 

15 22 30 
8 13 30 


POTS 
te d* 

1* IB 22 
25 29 32 

4 8 10 

U 17 18 

6 11 13 

14 20 23 

23 33 40 
38 45 60 

30 46 57 
55 M 80 

27 37 45 
60 fc£ TO 

15 22 24 

28 31 34 

12 18 21 
25 30 33 


MlOml 8k 200 

("219) 220 


28 36 41 6 11 13 

16 25 28 15 19 22 


grand HeL 



BrttMi S wHWut 

1 Up U> 5 years (28) 

2 5-15 years (30).... 

3 0nrl5yean(8l. 

4 IrrekmafctaslU 

5 All stocks (72) ..... 

Mn-LMud 

6 Upto5years(U.... 

7 Over 5 years Q0)..., 

8 AH stocks Ql) 

^ Bite A Laws S4) — 


Frt 

r 

Da/s 

change 

% 

Thu 

r 

Accrued 

Interest 

xdadl. 
1991 
to date 

121.14 

10.12 

121.00 

189 

3.07 

132.56 

-0.09 

132.69 

2.24 

338 

13936 

-0.55 

14033 

L39 

4.05 

156.96 

40.21 

156.64 

3.65 

130 

131.18 

-0.06 

131.26 

2.09 

3.47 

15932 

40.07 

159.41 

132 

L03 

146.68 

-0.11 

146.84 

0.74 

1.16 

147.61 

-0.10 

147.76 

0.76 

L15 

109.60 

40.05 

10935 

2.09 

2.65 


1 Low 

2 Coupons 

3 (0%-7*%) 20 wan. 

4 Median 
, 5 Goeqnas 

6 (B%-10\ < X 

7 HUP 

8 Coepons 

9 01%-) 

u> ■ ' 


Mec-LMtd 

11 Inflation rat>5% 

12 toflaUMrate5% 

13 lunation rate 10% 

14 Inflation rate 10% 

15 Bdn& 

18 Lams 
17 


up to 5rrS. 
0ver5yrs. 
Upto5yrs. 
0wr5 





10.14 16/1 
10214 2/1 
10.26 2 A 

11.15 2 A 
10.62 2/1 
1030 2/1 
11.25 2/1 
1080 2/1 
1037 2/1 
10.46 2/1 


4.47 4J.9 2 /I 

4.09 482 19/3 

332 290 3/4 

3.92 4.05 19/3 


12.63 9 /I 
1238 18/1 
12.16 18/1 


LC.L 1000 68 110 BS 6 22 39 

nasa insa 30 02 97 w 41 59 

1100 10 S3 72 52 67 84 

Klognpv 420 68 74 84 lb 7 12 

(■484 ) 460 32 46 58 6 17 23 

500 36 25 38 22 36 42 

Udbrate 280 15 2b 35 6 16 21 

(*291) 300 9 16 25 IS 28 28 

330 1 - - 46 - - 

LmlSetcr 5005565 70 21,6*10 
(*550 > 550 14 24 38 11 26 28 

600 1* 8 17 52 60 63 

MAS 220 39 42 47 1 3 4* 

(•257 1 240 20 25 33 1* 7 9 

260 5 14 n 8 17 19 

Sitetey 330 50 53 64 1 3* 6 

P376 ) 360 21 30 42 4 U 15 

Stall Tree. 460 33 53 60 4 9 15 

1*488) 500 8 27 35 18 23 30 

Suntan* 120 6* 12 lb 3* 8 11 

(*123 ) 130 2* 7* - 10 M - 

Trafalgar 240 20 27 3b 4 17 72. 

F254 ) 260 9 18 27 12 28 32 


Cadbury Sdi 390 20 34 44 12 U 22 
f*392 ) 420 7 18 29 30 » 37 

Eaarra Efec 160 24 27 27 2 7 9 

1*180 ) 180 813*15 7 18 20 

GuftKB 850 87 113 128 8 18 23 

1*917 1 900 50 B0 97 22 33 41 

CCC 200 13 15 21 5* 12 14 

P204 ) 220 4 7 12 18 25 27 

Haora 220 23 28 34 3 6* 8* 

(*237 1 240 9* 16 23 10 14* 16* 

LASU0 330 33 50 53 7 13 18 

(•»» > 360 16 30 40 20 27 30 

Laos Me 16012* 2024 61013 

(*164 > 180 4 9 14 19 22 24 

?. 8,0. bOO 24 43 52 28 38 47 

(*610) 650 7 23 » 65 70 77 

PUWngUn 180 18 20 25 5* 10 15 

(*189 > ZOO 7 12 16 18 26 2B 

Pradeatial 240 17 26 30 7* 11 15 

(*245 > 260 6 15 19 » 22 25 

Ratal 240 15 21 Z8 11 15 19 

(*240 ) 260 7 - - 8 - - 

R.TZ 550 39 57 67 12 22 28 

(*568) 60Q 13 31 45 42 49 52 

SoL & Mrw 360 50 40 46 6* 14 16 

1*378) 390 13 22 30 21 28 31 


120 14 17 - 3* 7 - 

130 8* 12 - 7 12 - 

850 88 110 135 3S «8 58 

900 56 85 108 55 72 80 

160 17 23 27 7 9 II 


180 

7 

13 

16 

16 

19 

21 

90 

8 

10 

12 

» 

6* 

7* 

100 

3 

5* 

3 

U 

13 

13 

2tf> 

23 

30 

» 

9 

13 

15 

280 

10 

20 

» 

20 

24 

26 

790 

40 

44 

55 

27 

45 

51 

800 

20 

Z3 

- 

57 

77 

- 

140 

16 

19 

22 

3 

5* 

7 

ua 

5* 

4 

11 

12 

lb 

18 

so 

12 

13 

16 

3* 

5* 

7 

60 

5 

B* 

U 

8* 

11 

12 

500 

68 

S9 

102 

13 

23 

2b 

550 

35 

60 

73 

34 

43 

50 


EURO fT-SE DUO (*2542) 

2385 2375 8425 2-475 2585 2575 2625 26)5 

555 

Air 248 199 152 108 70 38 19 - 

■by 260 215 173 134 99 70 46 19 

tad 275 - 191 - 121 - 65 - 

Sep 321 -246 - 178 -126 - 

OK 368 -293 -230 - 173 - 

Mar 346 -330 -273 -220 - 

POTS 

Agr 4 6 11 17 3Q 50 79 

May 11 14 21 32 45 65 93 162 

taa 14 - 30 - 55 - 99 - 

Sep 30-51 -80-120 - 

Dec 50 - 78 -105- 140 - 

Har 65 - 90 - 120 - 150 - 
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_ 

44 
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13 

24 

31 

9 

12 
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EMloeerlog- General 29M2/89 486.00 OtherEroups. 31/12/74 63.75 British Government 31/12/75 100.00 

Water 29/12/89 1968.45 Industrial Group 31/12/70 128.20 Oo. Index-Haloed 30/4/82 100.00 

Conglomerates 31/12/B6 1114.07 Other Ftondal. 31/12/70 128.06 Defas& Loans 31/12/77 100.00 

_ f Fist yield. A list of constituents b pvallahie from the publishers. The Financial times. Number One, Southwark Bridge. London SE1 9HL The FT-ACTUAraES SHARE INDICES 
SERVICE includes details of the Information used In theconstnuxloa of these Indices, these are available by subscription from F1MSTAT, 071-9252323. 


PENSION FUND INVESTMENT 

The FT proposes to publish this survey on 

18 tfa April 1991 . 

The FT reaches more managers of companies own 
pension funds than any other U.K. publications. If 
you want to reach this important audience, call Maria 
Bevis on 071 873 4052 or fax 071 873 3078. 




Scottish Eastern 

DIVIDEND RAISED BY 15.4% 


ANNUAL RESULTS - TO 31 JANUARY 1991 


Earnings per share 

Dividend 

Net asset value 


YEAR TO 
31 JAN 1391 

lAlp 
1.35P 
56. 5p 


YEAR TO 
31 JAN 1390 

1.22P 

1.17p 

69.0p 


% CHANGE 

+15.6% 

+15.4% 

-18.1% 



HIGHLIGHTS 

Strong earnings and dividend growth maintained 

7 H/gh real interest rates, recessionary pressures and the Gulf conflict 
contribute to the fall in net asset value 

Benefits of investing in soiid, well-financed companies now. bearing 
fruit as share prices recover 

THE SCOTTISH EASTERN 
INVESTMENT TRUST pic 

A member of tne Association of Investment Tnist Cufqpankts 

The Scottish Eastern Investment Trust, managed hy Martin Currie, 
elms to achieve long-term capital growth through an internationally diversified portfolio. 

■ The 1991 Annual Report is now available. 

If you would like a copy, please complete and return tiie coupon below. 

THE ITJDEPWDENT INVESTMEATT MANAfiEBS 

Please complete and return this coupon to: Jane Ironside, Martin Currie Investment 
^'Management Limited, 29 Charlotte Square, Edinburgh EH2 4HA. Tel: 031-225 3811. 

. please send me a copy of The Scottish Eastern Investment Trust Annual Report D 

please send me details and application forms for the Martin Currie Savings Plan □ 

-'Name : 

---Address — ; — — ; — : ; — 1 

‘ -> r — _ Pnstrada 

^ - . .. raw 

ms been Issued Wtiw Soard of The Scottish Eustwn Imwament Trust pie ortd has Own approved by Martin 
-\' :-i'CyRteftwta*n6rt (‘MOWj, Its managen ml saerororiw. MOM is e Man*er of 1MRO. Scotush Eastern is hot 

a member of one of tfw on^rSsatlens set te) under the HnandBl Sewtees Act 1986 because its business does not 

• •: I n vestment Business as dented therein. Past results are not necaaaantsi a guide to the fWura. price or sftaras can 

af - , v jtft as as rtse. Wld an Investor may no* get beck tho amount he or she Inweted. The income may fluctuate m money terra 


NORTHAMPTONSHIRE 


The FT proposes to publish this survey on 
i«t May 1991. 

It win be of particular interest to 130,000 directors and managers who are 
regular FT readers. If you want to reach this important audience, call 
Anthony Hayes on 02i 454 0922 or fax 021 455 0869- 
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A NEW DEVELOPMENT IN THE ClTY 



FT SURVEYS 


CORNWALL 


The FT proposes 
to publish this sur- 
vey on 

26th April 1 991. 
It will be of partic- 
ular interest to the 
i 30.000 directors 
and managers who 
are regular FT 
readers. If you 
want to reach this 
important audi- 
ence. Please call 
Clive Radford on 
0272 292565 fa* 
0272 225974 or 
write to him at 
Merchants House. 
Wapping Road, 
Bristol, BSI 4RW 


FT SURVEYS 


On April 2nd 1991, Credit Suisse Buckmaster & Moore, 
which has been established in the City of London since 
1895, changed its name to Credit Suisse Asset Manage- 
ment Limited. 

Credit Suisse Asset Management is part of the Credit 
Suisse group, one of only a handful of financial institu- 
tions with the coveted triple-A rating from the worlds 
leading credit agencies, 

We manage funds of over £3bn and we provide a 
comprehensive asset management service, tailored to 
the varied needs of our institutional and private clients. 
These include mutual funds and unit trusts, pension 
funds, charities, corporate and public bodies - arid 
many thousand individuals. 


At Credit Suisse Asset Management we have a tradition 
of personal service, based on the long experience of our 
senior fund managers, many of whom have been with us 
for over ten years, Wb are constantly seeking to build 
up our expertise and we are now adding a range of 
sophisticated techniques to the investment skills which 
have served our clients well far nearly a century. 

If you would like to know more about the benefits of an 
investment management service which combines skill 
and experience with impeccable backing, telephone: 
George Lynne or Paddy Ross on 071 - 247 7474. Or write 
to: Credit Suisse Asset Management Ltd, Beaufort 
House, St Botolph Street, London EC3A7JJ. 


CRCDI! SUISSF 
ASShT MANAGEMENT LIMITFD 


Member of Tne Securities anti Futures Authority and the International Slock Exchange 
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Credit Lyonnais 
close to link with 
Commerzbank 

By Katharine Campbell in Frankfurt 


. A CROSS-shareholding 
between Commerzbank, Ger- 
many's third largest the bank, 
. and the French state-owned 
Credit Lyonnais coaid be 
cemented as early as next 
week, the German bank saw 
yesterday, 

"Talks are at an advanced 
stage” concerning a form of 
co-operation that would “repre- 
sent a milestone for the Euro- 
pean banking community,” 
according to Commerzbank. 

Credit Lyonnais yesterday 
indicated its negotiations with 
Commerzbank were nearing a 
conclusion. 

For over three years, the 
Germans have been eager to 
formalise 20 years of loose 
co-operation with Credit Lyon- 
nais that operated within the 
Context of the Europartners 
hanking association. But until 
now, the political background 
in France has impeded prog- 
ress. 

An exchange of share stakes 
will be made easier for Credit 
Lyonnais by a new decree pub- 
lished yesterday authorising 
French state-owned groups to 
sell their shares to private sec- 
tor companies, on condition 
there is an agreement on 
industrial, commercial or 


financial co-operation and the 
stake is taken through a capi- 
tal increase. 

While the precise terms of 
the share exchange have not 
yet emerged, the swap is likely 
to entail Credit Lyonnais tak- 
ing a 10 per cent stake in. Com- 
merzbank, in exchange for the 
Germans buying around 5 to 7 
per cent of the significantly 
larger French bank. 

Unlike Deutsche Bank, Ger- 
many’s leading flwanrial insti- 
tution. Commerzbank has 
never had ambitions for a 
European retail network, but 
has tended to favour coopera- 
tion as a viable alternative to 
buying into new markets. 

“Even the Deutsche Bank 
cannot become a pan-European 
bank," Mr Walter Seipp, chief 
executive of Commerzbank, 
remarked recently. Deutsche 
has for instance not been able 
to establish a significant pres- 
ence in France. 

Areas of co-operation 
between the two institutions 
would include east Germany, 
where Commerzbank is build- 
ing a network no foreign bank 
could manage, and, over the 
longer term, opportunities in 
eastern Europe. 

See Lex, Page 22 


Linotype cuts dividend as 
earnings decline by 42% 


By Katharine Campbell 

GROUP net profits at Linotype, 
the German printing equip- 
ment manufacturer, fell 42 per 
cent to DM37.5m ($22. 5m) in 
1990, mainly due to restructur- 
ing costs. Accordingly, the 
company has cut the dividend 
by DM2 to DM13 a share. 

The merger last year with 
Rudolf Hell, a subsidiary of 
Siemens, would, however, 
“improve the market position 
of the world's largest company 
offering equipment and 
systems for image-setting and 
reproduction technology”, 
according to Mr Wolfgang 
Rummer, chief executive. The 
first jointly developed product 
is to be launched this summer. 

The inclusion of Hell’s activi- 
ties, which were integrated last 
October giving Siemens a one 
third share in the new com- 
pany, provided the main rea- 
son behind a 17.6 per cent 
increase in group sales to 
DM806£m. 

Meanwhile, the sales of the 
former Linotype decreased 
“slightly” over 1969 group sales 
of DM685 .5m. 

The company said that the 
order book was again weaker 
in the first few months of 1991, 
and that, given the world eco- 
nomic outlook, together with 


the restructuring plans, earn- 
ings for 1991 would be “compa- 
rable” to those of 1990. For 
1990, domestic business was 
buoyant, up 28 per cent, and 
sales to Japan increased 140 
per cent. 

However, other export mar- 
kets were impaired by a strong 
D-Mark, as well as by political 
turmoil in eastern Europe and 
the Middle East In the US, the 
weak dollar meant that, while 
turnover increased 8 per cent 
the D-Mark value of these sales 
was 7 per cent below the .1989 
figure. 

The company took a one-off 
charge of DM44.6m which it 
said it hoped would cover all 
anticipated restructuring costs. 
The restructuring efforts were 
concentrated in Hell's overseas 
operations - the US. for 
instance, previously made a 
loss. 

Mr Rummer yesterday said 
he detected a change in the 
pre-press business during 1990, 
which is resulting in stagna- 
tion in the world market for 
large colour systems. But he 
expected further growth in the 
lower and medium price range. 
The company will change its 
name to Linotype-Hell at the 
next annual general meeting. 


CBS cuts 
jobs as 
profits 
plummet 

By Karen Zagor 
in New York 

CBS, the US media group, 
yesterday said it would cut its 
workforce by 400 after unveil- 
ing a first-quarter operating 
loss of $S4.6m, compared with 
operating income of $89.1m a 
year ago. 

In the deteriorating US 
advertising climate, the bleak 
results were not unexpected. 
In February. CBS slashed its 
annual dividend by 77 per cent 
to 25 cents after turning in a 
fourth-quarter loss of $X56m. 

The company's television 
network was particularly hard 
hit by the unusually high cost 
of covering the Gulf war 
which coincided with a sharp 
drop in demand in advertising. 
The CBS news show was 
eclipsed by other networks in 
the coverage of the war. 

Net income in the first quar- 
ter was helped by net interest 
income of $65 .8m, compared 
with $41 .9m in 1990 and a gain 
of $ 12 . 9m from the disposal of 
discontinued operations. 

Total net income plunged 73 
per cent to $23. 3m from $&3m 
on sales down 11 per cent to 
$761.8m from $85L3m. Income 
from continuing operations 
plunged 88 per cent to $10.4m 
from $85-3m. 

Earnings per share $1.21 
against $3.81. CBS recently 
launched a $2bn share buy- 
back of nearly half Its out- 
standing stock. 

Mr Lawrence Tfech, the CBS 
chairman whose Loews Corpo- 
ration owns 23 per cent of tire 
company, forecast an operat- 
ing loss for the whole of 1991 
for the television. 

It expects to cut 400 jobs in 
the corporation through a 
combination of retirements, 
attrition and lay-offs. 


NCR rebuffs 
AT&T again 

By Karon Zagor 

THE haggling between 
American Telephone & Tele- 
graph (AT&T), the US telecom- 
munications group, and NCR 
over an appropriate price for 
the co m puter company contin- 
ued yesterday when Hr 
Charles Exley, NCR’s chair- 
man said that a price of $ 110 - 
a-share or about $7.5bn was 
not open to negotiation. 

Mr Charles Allen, AT&T’s 
chairman, said his company 
was unwilling to pay Mr 
Exley’s asking price but said 
he was ready to "conduct 
meaningful negotiations”. 

AT&T, which has had a ten- 
der offer of $90 a share an the 
table since December, has 
offered NCR $100 a share or 
$6.8bn if NCR agrees to a 
merger and removes its anti- 
takeover defences. 


Spalvins escapes Adsteam’s tangled web 

Kevin Brown looks at the crisis facing Australia’s third biggest industrial group 


M r John Spalvins, chief 
executive of Adelaide 
Steamship, was not 
the richest or the best known 
of the Australian entrepre- 
neurs who emerged in the 
1980s, but he may turn out to 
be the luckiest 
The board's decision to fixe 
Mr Spalvins ends his two-year 
battle to bang on to control of 
Adelaide Steamship and its 
associated companies, known 
collectively as the Adsteam 
group. 

But the sacking will also 
save Mr Spalvins A$35m 
(US$27.3m) by cancelling his 
liability to pay the fun pries of 
partly-paid stock issued under 
the group’s executive share 
scheme. 

As a result, the Lithuanian 
immigrant who transformed a 
minor ship pin g company into 
his adopted country's third 
largest industrial group will 
walk away from the crash with 
no outstanding nawntiafl, 

This achievement contrasts 
sharply with the fate of other 
high-profile entrepreneurs 
such as Mr Yosse Goldberg, 
who fled the country, or Mr 
Alan Bond and Mr Laurie Con- 
nell, both facing criminal 
charges. 

Adsteam, however, appears 
to have a bleak, future as the 
indications mount that propos- 
als for a debt moratorium and 
restructuring will fall. 

At its height, Adsteam’s 
interests ranged through brew- 
ing, winemaking and food 
manufacturing to light indus- 
try, shi pping , and re tailing ft 

was also the biggest investor in 
Australia’s three quoted trad- 
ing hanka , and an aggressive 
investor in the UK through 
Markheath Secmitfes 
Few understood how the 
group worked, but fewer still 
cared as Mr Spalvins turned in 
14 years of Increasing profits 
up to 1988/90. Sentiment began 
to change after Adsteam’s 
A$1.8bn takeover of Sir Ron 
Brierley > 8 Industrial Equity 


DEL), owner of the profitable 
Wool worths supermarket 

chain 

Sir Ron described Adsteam 
as te chnically insolvent, and 
backed .up his views with a 
report which valued the shares 
of the group's five mam quoted 
companies at significant dis- 
counts to the prices they were 
trading at. 

The episode bore a strong 
resemblance to the report on 
Bond Corporation prepared by 
Mr Tiny Rowland's Lonrho 
group, which prompted Bond's 
bankers and other creditors to 
investigate the group’s true 
value. 

When the market began to 
take a close look at Adsteam, it 
found a loosely-knit group in 
which the main companies 
were linked by a network of 
interlocking minority share- 
holdings. 

Under Australian accounting 
rules, this meant the group did 
not have to produce a consoli- 
dated profit md loss or balance 
sheet, and amble d it to main- 
tain apparently low gearing 
while borrowing nearly A$7bn. 

For example, Tooth, the 
brewing and winemaking arm, 
was more than 90 per cent 
owned by the group. But the 
shareholding was split between 
three other group companies, 
Adelaide Steamship, Peters- 
vflle Sleigh, and David Jones, 
of which aho had minor- 
ity hniiting a jo. gjirih other. 

Likewise, IEL was taken 
over by a holding company 
jointly controlled by Adelaide 
Steamship, David Jones and 
Tooth. 

The arrangement allowed 
each company to account for 
its shares in other group com- 
panies as an investment, even 
though in practice they were 
all controlled by Mr Spahrins 
and other Adelaide S teamship 
executives. 

The effect was to inflate the 
group's assets by allowing each 
company to include the value 
of shareholdings in other 



John Spalvins: will walk away with no outstanding liabilities 

1990 to 32p before the release of 


group companies, all of which 
would have been cancelled out 
in a consolidated balance 
sheet. 

Furthermore, many of the 
group’s operating businesses 
were held in Joint ventures 
between group companies, 
which produced no public 
accounts and were not 
included in the balance sheets 
of their parents. 

As investors probed the 
group's structure, the share 
prices of its constituent compa- 
nies plummeted. Adelaide 
Steamship, for example, fell 
from AS6.50 at the be ginning of 


results last month. 

The results showed a net 
loss of A$lJ2bn for the six 
months to December, one of 
tiie largest losses in Australian 
corporate history. The figures 
looked even worse on the tradi- 
tional deconsolidated basis, 
which showed aggregate losses 
of A$3.6bn. 

The losses were caused by 
writedowns of the value of 
inter-company shareholdings 
to reflect the lower stock mar- 
ket valuations. But most ana- 
lysts say the write-offs do not 


reflect the impact or recession 
on the group’s ability to 
finance interest on its debt. 

Mr Viktor Schvets of Baring 
securities, one of the first ana- 
lysts to identify Adsteam’6 
problems, says Adsteam and 
David Jones have negative 
asset backing, while Tooth and 
National Consolidated are only 
slightly positive. 

Mr Schvets estimates the 
croup’s debt funding costs at 
between A$SZ5m and A$69Qm a 
year, compared to earnings 
potential of A$48pm to A$540m, 
leaving a significant shortfall 
even in a good year. 

Under a reconstruction pro- 
posed by the leading Austra- 
lian banks. David Jones will 
make a share offer for Adelaide 
Steamship and Tooth to form a 
single company, including IEL. 
which will focus on retailing. 

But the reconstruction can 
only go ahead if all Adsteam’s 
105 banks agree to a debt mora- 
torium. Analysts say that will 
be hard to achieve, especially 
since Peters villc Sleigh already 
faces a winding up order 
unless a A$75m debt to a small 
foreign bank is paid within the 
next few days. 

Even if the moratorium can 
bo arranged, a significant 
upturn in the Australian econ- 
omy would be required to 
increase the value of 
Adsteam’s assets sufficiently to 
allow the banks to recover 
their money. 

Adsteam is the last of the 
highly leveraged Australian 
entrepreneurial groups to pay 
the price of investors' growing 
dislike of “paper shuffling” 
companies. But its collapse 
may take a long time to work 
through the financial system. 

“If the economic recovery is 
shallow then the banks could 
get stuck with what are effec- 
tively bad debts for a lengthy 
period of time. The irony fa 
that the longer the banka stay 
on, the higher, ultimately, will 
be their exposure,” says Mr 
Schvets. 


Skandia profit dips to SKr554m 


By Robert Taylor in Stockholm 


SKANDIA, Sweden’s largest 
private insurance company, 
suffered a sharp drop in operat- 
ing profits for 1990. The group 
yesterday unveiled a profits 
decline to SKrS54m ($91. 7m) 
from 1989’s SKiUStm. 

Its insurance operations 
recorded a loss of SKr221m last 
year, compared with a profit of 
SKr396m in 1989, mainly due to 
deficits in iritornuHnniii rein- 
surance and direct non-life 
assurance business areas, 
amounting to SKrl63ra and 
SKrl42m respectively. 

Mr Bjorn Wolrath, the presi- 
dent and chief e x ec utiv e offi- 
cer, blamed Skandia’s “weak 
year” an the stock market dete- 
rioration. He added that major 
losses had occurred as a result 
of the severe winter storms of 


early 1990 which cost the com- 
pany around SKr400m out of 
the SKr60bn cost incurred by 
the European insurance indus- 
try. 

Premium income rose to 
SKi24JS5bn from SKrt&59bn in 
1989. The proposed dividend is 
being held at SKr4 a share. 

The net asset Value of the 
company fell to SKrl6.11bn 
from SRrt9.71bn in the previ- 
ous year. 

Mr Wolrath mM he expected 
a conclusion to talk* between 
S kandia and Sweden’s largest 
bank Skandinavlska Enshfida 
within the next two months on 
whether toe two could erther 
merge or establish a strategic 
finanriai alliance. 

Last October SEB acquired 
an option to buy a 282 per cent 


voting stake in Skandia. The 
laws prohibiting banks and 
insurance companies in Swe- 
den from acquiring each other 
are expected to change this 
s umm er. Yesterday the ruling 
Social Democrats laid their 
proposal for this before Pariia- 
. menL 

Doubts have arisen over any 
SEB-Skandia deal, partly 
because the government legis- 
lation insists banks will have 
to deduct the value of all the 
insurance company's stock 
from its required cash 
reserves. In its current difficult 
financial position SEB is, 
therefore, in no position to buy 
up Skandia. 

But Mr Wolrath said: “We 
are seeing numerous signs of 
recovery." 


Court rejects Pan Am’s 
plea on lessor payments 

Rv Kurort 7»nor 


By Karen Zagor 

SUPREME COURT Justice 
Thurgood Marshall yesterday 
rejected Pan Am’s plea to delay 
$33in in payments to lessors 
that supply 34 aircraft to the 
carrier. 

Pan Am, the cash-strapped 
airline npgraHi^ g under Chap- 
ter ll of the Bankruptcy Code, 
had hoped to delay the effect of 
a bankruptcy court riding that 
would allows lessors to repos- 
sess aircraft if Pan Am cannot 
make lease payments. 

Continental Airlines has also 
been hit by a similar bank- 
ruptcy court decision. Mr Ray 
Neidl, a high-yield analyst at 
Dillon Read, said Justice Mar- 
shall’s decision was not sur- 
prising. 


It does, however, raise the 
question of whether Pan Am 
will be able to make payments 
on the aircraft they need to 
continue operating on impor- 
tant routes. 

pan Am may now decide to 
take its stay of payment 
request to the full supreme 
court But tiie airline fa facing 
opposition from its more sol- 
vent competitors who are wor- 
ried that a decision to allow 
bankrupt carriers to delay pay- 
ments on leased aircraft will 
sharply inflate the cost of leas- 
ing aircraft 

On Wednesday, Pan Am said 
at least 23 of its aircraft will be 
returned to lessors, leaving the 
airline with a fleet of 131. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1991 

LOW 

1991 

Gold par troy oz. 

$357.50 

+ 1.65 

$377.75 

$382.25 

$35345 

Silver Per troy oz 
Aluminium 99.7% (cash) 

223-75P 

+2.70 

316J20p 

227.68p 

183-35p 

$1434 

+ 9 

$1538.0 

$1570 

$1405.0 

Copper Grade A (cash) 

£1371.5 

-32J 

£1651.0 

£1404.0 

£1241.0 

Lead(cash) 

£350 

+2-5 

£535.0 

£382.5 

£292.5 

Nickel (cash) 

$9030 

-270 

$9000 

$9237.5 

$8325 

Zinc SHG (cash) 

$1233.5 

+35 

$170*15 

$1273 

$1133 

tin (cash) 

$5487.5 

+ 12 

$6650 

$5755 

$5470 

Cocoa Futures (May) 
Coffee Futures (May) 

£660 

-21 

£848 

£714 

£625 

£590 

-30 

£688 

£613 

£520 

Sugar (LDP Raw) 
Barley Futures (May) 
Wheat Futures (May) 

$227 & 

+ 02 

$380.4 

$236.0 

$2094 

£119.8 

+ 03 

C1QJL55 

£121.50 

£11085 

£139.0 

+ 3.6 

£115.45 

Cl 34.85 

Cl 20 .60 

Cotton Outlook A Index 
Wool (84s Super) 

Oil (Brent Blend) 

8246c 

338p 

+4 

82.75c 

672p 

86.16c 
42 Ip 

8245c 

329p 

S18.60W 

+0425 

$17,625 

$29.15 

$16.75 

Per tonus unless oOwnifea stated. lUnquaisd. p-psncelkg. c-esnto fb. w-Miy 



London Markets 


SPOT MANKBT9 

Cnids oH (per barrel FOB) 


+ or- 

Du Del 

S14.55-t.70u + 99 

Brent Blend (doted) 

siaawjo 

+ .16 

Brent Blend (Msy) 

na.56-a.tJ5 

+.16 

W.T.I. (Ipmwfl 

S1&8CM90U +.125 

OK products 



(NWE prompt delivery per tonne OF) 

+ or- 

Premium QssoUns 

S227-22D 

+ 09 

Gee CM 

6178-177 

-2 

Heavy Fuel Oil 

URJ-70 


Naphtha 

S182-184 

+ 1 

PetiOtoinn Argun EMfmafM 


Ottwr 


+ or - 

Gold (per troy OZ>* 

135790 

-195 

SHvor (par troy 

380 000 

-090 

Platinum (par troy oz) 

S4O490 

+396 

Palladium (par fray oz) 

302.79 

-196 

Aluminium (free market) 

1445 

-10 

Copper (US Producer) 

li2%e 

+ * 

Lead (US Producer) 

35*e 


Nickel [tree mrutoK) 

4100 

+ 9 

Tin (Kuala Lumpur market) 1491r 


Tin (New York) 

255c 


Zinc (US Prime Western) 

62c 


CasBe (live weigM)t 

11290P 

* 

Sheep (dead w**0h»)t 

206.15P 


Pigs (live wolQMJT 

st. rap 


London daily sugar (raw) 

S2Z7JXI 

+ 09 

London daily sugar (white) 5300. Oq 

-0-6 

Tate and Lyle export price 

£2369 

-1.0 

Barley (English lead) 

Cl 249** 

+ 19 

Maize (US No. 3 yellow) 

£1755 


Wheat [US Derk Northern) 

£87 


Rubber (Mny)V 

5190p 

+ 095 

Rubber (Juri)V 

3Z25P 


Rubber (KL RSS No 1 Apr) 2285m 

-as 

Coconut oU (Philippines)® 

3325s 


Palm OH (Malaysian Hi 

$330.00 

♦29 

Copra (Philippi rtesK 

S2iaot 

-17.5 

Soyabeans (US) 

Cl S3 


Comm "A" Index 



Woottope (64s Super) 

338P 



C * tow* units* oftenvtaa tuM p-p*nc*/kn. 


r-rlnggltflcg. Q-Jul/Snp Wuft. w-Apr 
u4»Uy. juApr/Jun. *-MayUun. tuett Commto- 
sMi average tatetock prices. * Change from a 
weak ape. WUjnCon physical market. ICIF Rc+ 
Bartam. • Bullion market done. m-Malaydan 
eemsikg. 


WMH - tondukOX |S par tonne) 


flaw 

Close 

Previous 

Hlgh/Low 

Msy 

109.20 

202.20 

20190 198.80 

Aug 

20180 

204.80 

203.60 20190 

Oct 

190.20 

202.00 

200.40 199.00 

Dec 

193.40 

196.00 

103.00 

Mar 

183.40 

10790 

104.00 1B3.00 

May 

195.40 


196.00 

WMW 

Close 

Previous 

Mgh/Lanr 

Msy 

2959 

889 9 

2979 2959 

Aug 

291.5 

2969 

2939 2919 

Oct 

2689 

2699 

2879 2659 


Tumovorr Row 509 (500) lota of 50 tonne*. 
Witte MSI (995] 

Part*- Wtttto (FFr par tonne); May 1888, Aug 
1670, Oct 1636. 


CHUUK OIL - ms 


S/twnel 


Latest 

Previous 

WgftfLow 

May 

1065 

18.78 

18.75 1048 

jun 

1890 

1831 

1895 1814 

Jul 

16.05 

18.05 

18.10 18.00 

Aug 

18.10 

1896 

16.02 

Sop 

18.03 

1800 

18.00 

Oct 

1897 

10.06 

1890 

IP6 Index 

1894 

1897 



Turnover 9482 (12920) 


OASOa. - M 


Sftonne 


Close 

Previous 

High/Low 

Apr 

172.78 

17490 

177(10 17225 

May 

18790 

16790 

16996 167.00 

Am 

18490 

16390 

16890 183.50 

Juf 

164.00 

16390 

16590 16490 

Aug 

19690 

165.00 

16790 16090 

Sap 

16890 

16690 

189.00 16790 

QCt 

188.75 

163.00 

172.00 18S90 

NOV 

172.00 

170.00 

17190 17100 


Turnover 8051 (8801) tots of 100 tonnes 


POTATOES - London POX Eftwme 



Ctose 

Previous 

Mgn/Low 

Apr 

120.0 

1189 

117.0 

May 

1485 

1459 

149.0 1469 

Mar 

127.0 


128.0 

Apr 

132.0 

130.0 

1319 1289 


Turnover 180 (907) to* ot 40 tonnes. 


COCOA 

— Lon 

Mem FOX 

E/tonne 


Close 

Previous 

High/Low 

Msy • 

680 

883 

671 650 

Jul 

683 

600 

897 682 

Sep 

706 

712 

720 705 

Oec 

731 

735 

748 731 

Mar 

758 

782 

770 757 

May 

778 

779 

res n b 

Jul 

795 

798 

807 794 


Turnover. 3321 (4828) lota el 10 tonnes 
ICCO Mentor price* (SORa par torn*}. Deity 
price (or Apr 4 869.17 (859.49) to day average 
for Apr S 869.19 (871.92) 


com 

n - tandem BOX 

C/tonna 


Close 

Previous 

Wflh/Low 

Msy 

SBO 

504 

500 SBO 

Jut 

603 

608 

803 595 

Sep 

617 

620 

817 609 

Nov 

830 

834 

820 024 

Jan 

844 

649 

643 641 

Mar 

888 

866 

898 


Turnover 2015 (3146) lots of 5 tonnes 
ICO Indicator prices (US can ts par pound) tor 
Apr 4 : Comp, dally 7X42 (73.12). 15 day aver- 
age 72.65 (7283) 


SOYABKAL- 1 

■uniinn POX fi/tonne 


Close 

Previous KtghJLow 

Jun 

11790 

11790 

Oct 

12390 

12390 

Feb 

moo 

13000 13090 


Turnover 110 (2Q)tote of 2D tonnes. 


BBWWT- London POX 

SHJflinJax point 


cress 

Previous 

Hlgh/Low 


ISOS 

1404 

1506 1408 

May 

1415 

1400 

1415 

Jul 

1146 

1140 

1156 1140 

Oct 

1248 

1233 

1296 1945 

Jan 

1275 

1270 

1296 

an 

1598 

1597 



Turnover 280 (201) 


BMin 

- London POX 

. . Eflonna 

Wheat 

Close 


Hlgti/Lowr 

May 

13990 

138.70 

138.85 13890 

Jun 

141.10 

140.70 

14196 140.70 

Nov 

1 1490 

11445 

11490 11490 

Mar 

12095 


12096 


Barter 

dose 

Previous 

Kgh/Low 

May 

11090 

12095 

12090 12093 

Ssp 

107.75 


10590 

Nov 

111.75 

111.70 

11190 11196 

Jan 

11490 


11690 T1490 

Mar 

117.75 


11890 

May 

110.75 


12090 


Turnover; Wheel 470 (323). Barley 60 (17% 
Turnover lew el 100 tonnes. 


pros - 

todnRK (Cash Seatomeei) pfleg 


Ooee 

Previous High/Low 

Apr 

mo 

1129 

May 

1149 

1149 

JW1 

1159 

1139 1149 

Turnover. 20 (57) lots ot 3,250 kg 


(ftrlcea SUppflad by Amalgamated Metal Trading) CRUDE OIL (Light) 42.000 US galls S/barrel 


Ctose 

Previous 

HWWLOW 

AM Official 

Kerb ctose Open interest 

Miartoitom.kA7% parky ($ per tonne) 



Total daRy turnover 14938 lota 

Cash 1433-8 

3 months 14884 

1443-4 

MJM 

1438/1430 

1477/1480 

1488-9 

148070 

1480-70 83938 tots 

Copper. Qrade A (C per terms) 



Total dally turnover 22934 tots 

Cash 1371-2 

3 months 13884 

1370-2 

13834 

1389/1384 

1384/1387 

138+5 

1367-8 

1385-8 104,719 Iota 

Lead (E per tonne) 




Total dally turnover 2,782 lota 

Cash 340-61 

3 months 382-3 

349-80 

381-2 

388/350 

351-19 

36394 

381-2 14,099 lots 

IOcfc*f (f per toms) 




Total ds»y turnover 2985 lota 

Cash 9025-35 

3 months 903546 

0060-70 

9080-75 

0125/8000 

9010-30 

902550 

9030-40 9,148 tots 

Tie (S per tonne) 




Total dally turnover 587 loto 

Cash 546500 

3 months 6580-5 

5463-8 

5664-8 

8475 

9900/5588 

547+5 

3568-72 

5895800 5781 tots 

Ztoc, apecM Ktfi Orade ($ pertonna) 



Total dally turnover 8,179 Iota 

Cash 1232-6 

3 months 1107-8 

1227-32 

1194-6 

1228/1226 

1200/1190 

1228-0 

119+5 

119+5 24905 tota 

LME erasing C/1 rata: 


Chicago 


Latest Previous High/Low 


SPOT; 1.7776 


3 months: 1.7500 


0 months: 1.7300 


9 months; 1.7162 


Ctose Prev. High Low Vo! 


toy *1 Mey Jul 


Indx 

15290 

155.19 



Apr 

16490 

15690 

156.10 16490 

138 

May 

13490 

15590 

136.00 16+40 

100 

Jun 

154.70 

154.80 

154.70 

83 

uhhm 

9M BUUJOW MAP 

BOTT 


(Prices supplied by NAUMhactiDd) 



600 

650 


61 

20 

3 


31 1 

S3 10 
12 43 


18 


May 

1998 

1998 

2004 

19-82 

Jun 

19.78 

1996 

1998 

19.70 

Jul 

10.60 

1969 

19.68 

1952 

Aug 

1940 

1897 

1055 

10.40 

Sep 

19.40 

19.48 

19.46 

10.34 

Oct 

1090 

1946 

10.43 

18-29 

Nov 

1993 

10.45 

1940 

1933 

Jan 

1995 

1842 

1095 

1925 

Feb 

7995 

19.40 

1992 

19-30 

HEATMQ OtL 42900 US gnlls, centa/US galls 


Latest 

Previous 

Moh/Uwr 


May 

5425 

6424 

6443 

BBSS 

Jun 

3305 

5302 

6810 

3270 

JlS 

6286 

5290 

8300 - 

5280 

Sep 

5310 

5486 

8610 

5476 

Oct 

3688 

5390 

5600 

5686 

Dec 

6785 

STM 

5790 

5730 

Feb 

5683 

5660 

3700 

5800 

COCOA 10 tormasAhome* 


Latest 

Previous 

K/gh/Lovr 


“ay 

1093 

HOB 

1120 

1088 

Jul 

1125 

1139 

1149 


Sap 

1168 

1171 

1181 

1154 

Dec 

1200 

1210 

7210 

11SS 

Jul 

1287 

1295 

1200 

1287 


SOVAREAHS SJ00Q bu mlm oantalSQto bultel 



Latest 

Previous 

ragh/law 


M«y 

388/0 

58S/2 

390/0 

984/8 

Jul 

598/4 

597/8 

002/2 

597/0 

Sep 

608/8 

607/4 

611/4 

607/4 

Nov 

818/2 

618/2 

821/6 

917/0 

Jan 

629/4 

828/2 

632/0 

628/0 

Mar 

840/4 

638/2 

842/0 

838/4 

May 

648/0 

647/0 

648/0 

648/4 


SOYABEAN OB. 60.000 Iba; cants/lb 



Latest 

Previous 

High/Low 


Jul 

21.98 

21.81 

22.12 

21-84 

Aug 

22.15 

2197 

22.27 

Z2J01 

Sep 

2230 

22.10 

22J8 


Ocr 

2240 

2292 

22250 

22.30 

Dec 

22.65 

2243 

22.75 

22.45 


SOYABEAN MEAL 100 Ions; S/ton 


't 



Latest 

Previous 

High/Low 


May 

1709 

1712 

171.5 

170,1 

Jul 

174,3 

174.8 

17+8 

17X5 

Dec 

1829 

182-9 

183.0 

18141 

Mar 

1869 

1189.0 

0 

0 


MAKE 54M0 bu frtn; centa/SStt bushel 


Sold (fine az) S prfaa 


E eqWv al ent 


Ctose 

357.SO-S57.70 



Opart ng 

357.0035840 



Morning the 

358X0 

200,728 


Afternoon 8x 36850 

19X277 


nigh 

MXBO-360JD 



Day's low 

35X90-35700 



Loco Ldta M 

■eiOoldLMA m 

Rates (Vs USS) 

1 month 

5X8 8 months 

5_20 

2 months 

5J1 12 months 

3.13 

3 months 

328 



Uvsrfix 

p/Bne oz 

US ots egutv 

Spot 

226.10 

40373 


3 montfia 

232.73 

40EL8Q 


6 month* 

230.15 

416JS 


12 months 

231.15 

43045 



Cocos 

May 

Jut 

May 

Jul 

COFFEE -C* 37 £00!bs; cents/tos 


850 

700 

44 

13 

82 

31 

4 

23 

9 


latest 

Previous 

Wgh/low 


780 

2 

14 

62 

61 

May 

Jul 

s«w 

9285 

96.00 

97.00 

9286 

0486 

86.70 

8X30 

96.60 

97.40 

9289 

8480 

9880 

Besot Crude. 

.May 

Jun 

May 

Jun 

May 

Sep 

10020 

0980 

100 2D 

QMS 

«Q0 

1830 

70 




WTjOO 

108.80 

0 

0 



Latest 

Previous 

Mgh/Unr 


Msy 

258/0 

257/0 

259/0 

256/2 

Jul 

263/0 

284/2 

268/0 

283/4 

asp 

264/4 

284/2 

OCCI4 

253/8 

Dec 

263/4 

283/6 

265/0 

263/0 


27 1/0 

271/2 

272/2 

270/2 

Msy 

277/0 

277/0 

277 Ai 

278/2 


260/4 

280/0 

soon 

279/4 


New York 


(Prices supplied by Engelhard ■•-—-) 


S price 


£ equivalent 


Krugerrand 359.6038060 109.75-20025 

Maple leal 37000371.00 encwianann 
Near Sovereign 87JJO-8890 402548.75 


Akimlidem (99.7%) 

Cans 


Pus 

Strike price S tonne Apr 

“■y 

"Apr 

Msy 

1350 

102 

■m 

9 

10 

WSO 

29 

57 

29 

41 

1550 

3 

. 21 

103 

101 

Copper (Grads A) 

Calls 


Puts 

2350 

94 

HB 

18 

82 

3450 

36 

66 

96 

114 

2550 

9 

ZB ~ 

729 

184 


QOLD TOO trey at,- 3/troy az. 


Latest 

Previous 

Hlgh/Low 


Apr 

3582 

3908 

3998 

3573 

Jun 

9919 

381.7 

3628 

3583 

Aug 

36&3 

3848 

365.3 

3822 

Oct 

388.1 

3879 

388.1 

seat 

Dec 

370.7 

371.1 

3722 

3688 

PLATMUM SO trey ae Vbay az. 


Latest 

Previous 

HKpVLow 


Apr 

4019 

4029 

403.0 

4008 

Jul 

40*8 

4079 

4089 

4038 

Oct 

4099 

411.0 

4129 


Jan 

4138 

4169 

4148 

4128 

BLm &000 bon vc cants/iray oz. 


Latest 

Previous 

Htgh/Low 


May 

3948 

4069 

40S8 

3918 

Jul 

390LO 

4109 

4098 

386.0 

s*p 

4048 

4159 

4159 

4029 

Dec 

4119 

4232 

4239 

4089 

Mar 

4198 

43i:* 

4259 

419.0 

MOM ORAOB COPPER 29.000 tor cento/Kw 


Latest 

Previous 

Hlgh/Low 




Latest 

Previous 

Hl^i/Low 


May 

991 

998 

9.14 

8.05 

Jui 

893 

8.97 

907 

898 


888 

887 

897 

890 

Mar 

8.68 

8.89 

890 


May 

a. 77 

8.73 

8.77 


Jul 

896 

8.79 

&8S 

0 

COTTON 50.000: Cents/Ute 


Latest 

Previous 

Hlgh/Low 



WWAT 5,000 bu min; oentfaotfrbtahat 

latest Previous Hlgh/Low 

May 28SM 295/4 287/4 283/4 

JUl 295/0 296/2 297/2 293/2 

Sep 303/2 303/8 3Q5/B 30210 

Dec 318/4 317/2 Stem 31510 

Mar 324/4 32010 32810 324/4 


UVE CATUE 40,000 me; cema/tos 
latest Previous Hlgh/Low 


P 


May 8448 83.49 84.95 8390 

Jul 8495 8056 84.75 8440 

Oct 7395 7398 7398 73,60 

Oec 6696 «20 69.88 6940 

Mar 71.00 70.16 7055 70.16 

May 71.00 7088 7096 7080 

onANQEJtDCE 16.000 Un; camsribs 


Apr 8297 82.12 82.40 

Jun 7797 77,77 7792 

Aug 7B90 75.06 7S90 

78.70 7892 78.72 

7847 7897 7800 

7850 7330 78.50 

7690 


Oct 

Dec 

Feb 

Apr 


78.76 


7TLB0 


MM 

77-52 

75.00 

7336 

78.00 

ns 

70.70 


Apr 

10890 

TOftOO 

10880 

1089b 

May 

10890 

10938 

10990 

106.55 

Jim 

KIB.W 

10830 

10810 

10800 

Jul 

107.80 

107.70 

10800 

107.10 

aop 

10845 

10693 

10690 

10590 

Dec 

10690 

104.76 

106.30 

10*80 


Latest 

Previous 

HlgWlbw 

May 11990 
Jui 11590 
Sep 11990 

11590 

115.60 

115.7S 

11690 116.30 

116.00 11S90 

11810 11590 

MUCKS 

REUTERS (Base: September 18 1931 - KXJ) 

Apr 5 

Apr 4 

■»> yr ago 

1730.5 

1731.7 

1707.7 19282 

| DOW JONBS (Base: Dec. 31 1974- 100) | 

Apr3 

Apr 2 

mnth ago yr ago 

Spot 
Futures - 

12994 

12998 

.12274 

12821 


IWE HOPS 30,000 tfc contg/Un 


lAtaat Previous Hlgh/Lm* 


Apr 

Jun 

Jul 

Aug 

Oct 

Dec 

Apr 

6273 

6860 

6845 

5860 

4690 

4810 

4820 

5295 

66.85 

5832 

5882 

48.72 

4807 

4695 

ip ay 
87.10 
9885 
5897 
4896 
4830 
4840 

8240 

6806 

5810 

5837 

48» 

4805 

4820 

WWK OEUXS 40JK0 to*: 




Latest 

Previoua 

Hlgh/Low 


May 

8830 

6840 


84.75 


8816 

6875 

6490 

8278 

Aug 

Fab 

60.65 ' 

81.30 

8195 

8090 

581Q 

59.12 

5999 

99.00 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


Dollar firm despite jobs data 


FINANCIAL FUTURES AND OPTIONS 


THE, DOLLAR shrugged off 
- losses which followed a large 
\ ;• rise lu DS unemployment as 
> . - institutions and currency deal- 
moved into the market to 
: . - pick up cheap dollars. 

; . TheUS currency initially fell 
-. a pfennig against the D-Mark 
- - after the announcement that 
v the unemployment rate had 
-risen to 6.6 per cent in March 
V - . from 6.5 lh February; this com- 
spared with general expecta- 
~ tions of 6.7. The 206,000 fell in 
March non -farm payroll 
. employment was less of a sur- 
prise, although the revised 
9 ■ •: 231.000 fall in February instead 
F '"’ : of the 184,000 previously 
• '..reported certainly had not 
V ' - been anticipated. 

, The market had been pre- 
T - pared "for poor employment 
numbers ' after ah unexpected 
.-jump in the weekly total of 
v . ; new applicants for unemploy- 
ment insurance benefit 
announced the previous day. 
However, the March figures 
reflected a sharper slowdown 

•- • C IN NEW YORK 


feSpBt--.- L775Q-U760 L7W5-L7W5 

Irena 0. < 3C-)i87sm n<g.n wvi— ■ 

255-ZSpr, Z&Zjfim 

■ UmDWNi — 1 7JO.ra5S| 

^ ^ mS m ^ SSSSSSuSSSSSSS 

: STBBLINC INDEX 


In economic output than most 
economists had been expect* 
ing. 

The dollar fell immediately 
from DM1.6700 to DM1.6540 and 
from Y 136.50 to Y135.45. But 
the l/S currency began to stabi- 
lise when institutions took the 
opportunity to buy dollars at 
the lower levels. There were 
also reports that the US cur- 
rency was also boosted after a 
South East Asian central bank 
and a New York money man- 
ager bought back dollars that 
it had earlier sold 

The dollar closed higher at 
DML6735 from DMl.6670; at 
SFrl.4120 from SFr4025; at 
Y 136 .30 from Y136JS5; and at 
FFr5.6650 from FFr5.6450. The 
Bank of England's dollar index 
was unchanged at 64.8. 

After the close of European 
trading, the dollar continued to 
rise as the Federal Reserve 
failed to respond to the weaker 
employment figures by easing 
monetary, policy. The Fed 
failed to conduct open-market 


reserve operations, which ana- 
lysts said signalled that it did 
notmtend to take any immedi- 
ate action after the jobs data. 
At the time the Fed normally 
conducts open market 
operations. Fed funds had 
edged up A point to 5% per 
cent 

Analysts said that despite 
the Fed’s absence from the 
credit markets, an early reduc- 
tion in US rates could not be 
ruled out 

Next week sees the release of 
producer price indices and con- 
sumer price figures; if these 
show that inflation remains 
under control the Fed could 
ease. 

Sterling finned as the mark 
remained weak after the Bund- 
esbank’s decision not to raise 
interest rates. The pound rose 
to *1.7785 from SI .7845; at 
Y242L50 from Y243.0O; but rose 
to DM2.9775 from DM2.9750; 
and to FFr 10.0750 from 
FFr 10.0725. Sterling's index 
rose 0.1 point to 923. 
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HribeJLba. L3- U U* - 10% U* - UL uC- UV UA- 

BcteaaFnac.-. 9-B1 9\-9 9L-97* 9i-9i 94- 


M %'-% W-ij 

8:8 8:X M 


8V-% K »:» «:?§ 

I«:S |:!? 8:8 8:8 8:8 8:8 

long tern EunsdoHat; tsar years 7 -7*s per art; line years 7ffl-7g nertesCfetr yens 84-8,'. per cmL fhe 
rears 84-84 per autnowHal. Short ttnowawaU for US Ddlars and Ji |itam reB;otlar^Ore%fBeUce. 


EXCHANGE CROSS RATES 

$ Ml Yea FFr, S fr. H FL Lira CS B Fr. EGO 



t 1 
$ 0J62 
HI 0.336 
YEN 4.124 
FFr, fl.WZ 
SFr. D.398 
HFt. QZ» 
Ua 0.452 
CS 0.487 
BFr. 1-637 
ECO 0.692 


Est UN. (Oe. figs, mt skews) 2(640 03148* 
Pmtaa wt apfe HL 116412 0155831 

™wm5 ‘ ' “ 

She gates sf 110% 

to HNO Uw Pm. 
Jm 93.67 93.67 9356 7W 

Sep 93.40 93.42 93J1 93J0 

Dec 92.91 9i© 92.83 92.82 

Mar 92.70 9256 92A3 92.64 

En, (M. Or. %t oM stwao) 5590 0327) 

Plettas day’s opts taL 32180 01338) 

THtEE 

m Im tafea If 188% 

Close Utah Low Pn*. 

M 90J7 90.90 9082 9055 

Sb 9L04 9L08 90.99 9L01 

Dee 9L24 9L28 U21 ‘ 9L23 

Mar 9L46 91.40 9L4I 9L44 

Jm 9L52 9151 . 91.49 9L52 

Sep 9L70 9L65 9L65 - 9L70 

Cdlonud vokafe 21019 08540 
Prwtaos taft wa tat. 90328 B8003) 

TMEE MONTH ECO 

Era la antes «f 1WT. 

Otw Klah Low Pm. 

Jm 90-75 90.15 9072 90.W 

Sep 9194 9194 90.91 9057 

Dec 90.95 • 9UB1 

life 9LOO 9L04 

EsUmted mfaaae 345 0361 
Prerious fcys opt* k*. 2a6 0Z75I 

FT-4EU8DBEX • ' ^ 

05perMlfeae»mtat 

Ckse iM tw Are. 

Jan 2596.0 26O0J) 2568.0 2568D 

Sep 2637.0 2630J) 26130 2609.0 

Dec 

BUtaned mlm 4879 M797I __ 

Pterions dor’s opa la. 24818 (23830 

EUU SWISS FMIC 

5FB !■ aatata dflffi _____ 

Ctm hm low Pm. 

j* 9JL17 92i2 9115 92J4 

Sb 92.75 92.78 92.73 92.73 

Dec 92.95 92.97 92.94 92.91 

Mar 93.20 . 9306 

Esteaiid rim 170B 0«» 

Pierious dn's open lat. 12432 01583 


fortes *oT* epea W; CaRs -48X629 Puts 329749 OUt aarcadesl 
PfertandarirahmeCalbBtSs PtftslXZli Ulltmcksl 


. 18 YEW 18% BBIBHL HEBa B8UP 0WTIF1 fOTOBES 

~ Qpm Ctan . CkMge H<d> 

Jm e 105B8 10604 HH0.46 10622 

Septatur 105.92 10606 *050 10600 

Decaatar lO&jb U&8b +024 105 S6 

EsthaiieO wltane 9Q857 Total Open iatatsl 93^20 

TW8H6M0inM^a8>FinWB OWTIFI (foil Mteteet aWned ratal 

Jem 90S 90ffl +006 90JS 

Scpunfer 90.94 9098 +OOB 90.98 

DeceaUar 9L07 9103 +010 9103 

Mask 9X09 9X09 +005 9LQ9 

EflfeatfU rofatte 10.929 Total Opea faeml 29,993 

C*C-<8 FUTOTES 0MTP9 State tapHI 

April 18530 Z868JJ +190 1B75D 

M« • 1867.0 1888.0 +26.0 1888D 

jme moo am m moo 

EgJawud rolmte 6+164- Total Opea Merest 10,990 

ECU M|I8 BBtTIFI 

Jw» ■■ ' -10W4 10530 T+Se 105 J6 

Septeafer 104% 104.96 +024 104.96 

Estimated wteae X613 Totri Open teemt 7^85 

(Fife M UNB-im FRENCH MHO 0BAT1F) 


'i&sftsr- lo t££ v1x i iW ^ A Wts r “■ Bt tn>5 M13L a B 23i w 

SSSno3«S*9™.' UxS w iS du Sterifats Bank & Trext Ltd 

founders Court. LoUduer, Lmdtn EC2 , 071-6069833 t>adall & CO Ltd 

«C A-. Ill JO a*« UM[ Ow 29-33 Princes VkuriaSL firiltflt , 0272744770 

M15 ra 131 fl £ 


1 a*625 1 *Lltef > ' 
#34 1 1X40 1 


Cadre Allen Ud 


Charterlwaw Bank Limited 

lP»r^ft».EC*ai70«. 


St Brittot . 0272 744720 
U_50 a63 12 00 air 


071-6232070 g" 
o u.S7iq Mta PO 
m u«a uta fea 
- ujizO utn o.' 


' TESSA. 112.25 -I 1282 1 Qtt 

2070 United Dominions Trust Ltd 

ttHh PO Bom 135. JUKI SLBkUIhRGISEB 0734560411 


CilSrank Savings 


i 1 3 B 

i an anilaMr-for ntes piem 
gboar eat 2168 


a) um ci.ooo*. ... . .. .. 112.10 4.44I 12661 qv 

J- Henry Schroder Wa« & Co LU 

I4840QQ 120 Cheaostde. London ECfV 60S 071-1526000 

= ffii SS3USdteim::M3 Ull 

II msmrStn 

w Wimbledon & Smith West Finance PLC 


StManWHstHinimertmlUBnneWO 081-7414941 

ua mtaeUMtP te 

L 7 J« 0 -CM.W 11050 BOO 1107 1 Mt* 

125.000 Ill 00 a 50 1 1 X 791 Ml* 


114NeumleS(, Loadoa EC1 7A£ ,071-6069485 

Hite te. Omar Att“ I1Z30 937>i 13101 On 


Clydesdale Bart PIC 

30SiVh»eM Piaoe, U»iimG 12HL 

£ 2 , 000 - 09.909 7(1 025 7 j 

ra>.000-£49.499 .-.10 70 Bl 

£50.000* -.11X20 8.< 


DS OOTES- tew Cnatracual raw ot imrnot parin+e. net 
tiklns utmt ol Uw dntacOon of utk rata letmip ca>. 
. Mte ftata of iMeren iiaraM* alter allowing tor dednaion 
7070 eftu&lc nee limratan. OiwCJUb Caw rax annualnid 


7 M 10.65 On to take KCsan 0* 
0 03 11X4 qn Uun gate a raar, 
8.40 1168 oir FimatBca»»*ie* 


la lake kCmuq 0> cnntBaandlra al InUiCR plid aUKr 
t*m otcr ■ roar, ’CeapaaaOM Antml Rate ut c r. 
Fimhk* a> n*lte bHenst is eradluo 10 Uw Mom 


Jm 

Calk 

SfeL 

Dk. 

Are 

Pau 

SOL 

309 


- 

0.12 

0.48 

232 

- 

- 

074 

0.73 

159 

204 

- 

0.46 

163 

0.95 

L48 

- 

032 


054 

162 

* 

141 

p 

078 

069 

- 


- 

111793 

19.751 

LIDO 

115,711 

25.729 

B89 Trial Open Meet 274334 



BANK RETURN 


/scientist 


BANKING DEPARTMENT 
LIABILITIES 

Capital 

PufcUc Dopoeft* 

Ban kora Doposits 

Raserve aim! other Accounts 


Wednesday 
April 3. 1981 

e 

14.553.000 

80.937^44 

1.737,144^40 

2.331.063.3*3 

4.763.M8.727 


FT FMEEH EXCHANGE HIES 


Hot*. 3-mh. 
L7MS L7531 


BOt-SlEBSK Si per E 


kreete. U+nte. 

L7333- L7057 


ASSETS 

Ootrammont Sacurittes 1.410884.028 

Advance and «her Accounts 1^23,183,241 

PiwnlsM Eepilpmant A oltwr Sues - 2.116^535507 

NOW 0.868J382 

Coin 21 B, 569 

4,783,886,727 


Yea per 1,000; Freort Fr. per 10; Lira per 1,000: Belgian Fr. per 10a 


Latest High lire Pm. 
L7748 LT7W L762* LT654 

- X7570 L7448 1.7*50 

- L7350 - X7294 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


London rates easier 


CB8LNE DEPARTMENT 
UAfliunes 

Nolen fn circulation 

Nows In Banking Dapartmont 


ASSETS 

G owrnnwnt Dotx 

Other QoMmmmt SscurWos .. 
OUter Securities 


CLUB an. Jtar5) 3 nwitts US doitan 


6 EUBtfcs US DoHarl 


18,020,133.018 

9JKB82 

lajao.ooo.ooo" 


11.015.100 

11^74,114^34 

4^44.870.068 

Ts,cso.ooojx» 


Incraasa or 
decrease for week 


+ 38.432.845 

+ 151^85,084 

*■ 38,098348 


+ 125,235.186 

9.738JJ20 
+ 115,940.685 

1.945,888 
+ 53,012 

"X 229^48^75 


+ 1013*5.898 

1JM&B88 


+ IOOJUO.OOO 


+ 1^95^07^71 

- 1.495^97.871 



1 00.000 J)00 


UK MONEY market rates 
: continued to ease yesterday as 
7 ru. sterling strengthened, particn- 
rlarly against European curren- 
cies. Over the past week, the 
.key three month Inter-bank 
.. V' rate has fallen by a ’A.to l2Ar% 

' per cent, below the current 
\Ei.\ bank base rate of 12%. and a 
. clear ■signal that the money 
: maifeet Is anticipating an early 

H paint ent in rates. 

' There were suggestions in 
the market that the Bank of 
En glan d may ease monetary 
-if:-.-, -impolicy after -the March inflation 

. ’ .'figures are' published next Fri- 

v ‘ day; these are expected to 

rtft dnrtng tank km Mnt rata 
^ TSL5 |Mtr esat 

. -V* from 22 Mar to. iWt 


i ; . .. i-j ftii to an A»"»ai rate of 8+2 per 


. All UK rates were easier 
yesterday with one month 
money % lower at UftrU per 
cent and six months A off at 
118- 

The futures market was. 
more cautious after having 
risen so strongly In March. The 
June short sterling contract 
finished 2 paints lower at 8&84, 
implying toe rates of UK per 
cent by the end of that month. 

Kates also softened as the 
Bank of England maintained a 
relatively generous policy 
towards the money market in . 
' its daily credit news', a revised 
forecast shortage of £lbn 
compared with total assista n ce 
. oT£885m. 

The £835m injection of 
. liquidity met the market's 
immediate credit needs and 
thus depressed * overnight 
money rates. 

: At the weekly Treasury hffl 


The ntev ram mt tte teitamcie 
unfed to Uc mxfet bt Ok nlamtt bites « 1L0D ajn. oca « 
Bar* rf TehM feotttee Bank. Bnqoe fethrel <e Parti 




mUh rtr. The botes are feUoial \ 
tiaad Mntipn Gtrewy IrtL 


BASE LENDING RATES 


MONEY RATES 


NEW YORK 

(UinchUnw) 


(Lunchtime) tewrt-- 

TiBmooU,. — 

Priawwte 9 Tfereawah— ■ 

Soto ban rate ....... Bh Sa month 

gtH-farite— ■ — . — — 5% feejor 

MfnrtMMainftaL. 6** Trtjfer 


Rartfat 

Pitt 



toWrtm. 

ass~z 


-J a 75-8J5 855-9.00 


9JM25 9.10-9. 

= tt» as 

.... a«MJ» 9 >.-9, 
— 94-91 1M-M 


Treasury Bills and Bonds 
5.66 Ifetior— — » 

z= 1 3 -safer: 

— 5.97 Smjcar 

L2Z 10-Kar 

A88 Xbm 


8,95-9.10 9.0M.2D 9JD-9J0 

91-94 M 

lah-w. 3o%-1X m'-ah 


Loateod 

UananUon 


LONDON MONEY RATES 


JUW Bate 

Aitort 

AJBeiJTnsl Sank 

-AJ88** 

• Henoteteto- 

E&CHcrArtBart. 

~ Bait of Burt 

BamBIBaoVIzcea. 
Bate Crtteti Cora- 

BartafQpres 

Bated Wad 

Bart of talk 

BatenfSeflllad 

BferaBri^rLtd 

BadapBart 

. BoteftrtBak — ~ 
BritBtofHidEasl— , 

• Brawl SJtlpJe 

dBaflklSWafld 


12^ CMpentiwBB* 

12V Crate &Co 


r But FIX — 
lUfrie 

UAGraBad 


FW itod Bate Pk. 
12h • Robert Ftante&QL- 
Uk fetotFiw&Pun... 
Uh GWate- 


Corns HoflfedanPls 





h)irauv , c' l -vra>; 



Offipag 



vllhvfij 

"’r^PvTmW 


Ly-J 

m 

M 


12L KarepshlneTrTBtPti: 

13 HeritaUeitolwM. 

12h • Hfll SamaH 

12k C. How & Co 

12^ Hendons AShasgtai — 
12^ * Leopold Son „ 

12% LkMSBuk 

U\ MeBbraibteUd 

Uh McDonreJf Ooogtzs gak . 

U*j MMaHtBat 

HantBaetlBS 


12*; HMBLofKnaff U*j 

12*2 HteVtanisOtr 12*j 

12h tettenBateUd — 12*; 

12*2 RjkraBt (dorter Bite 13 

12*2 PrartriaJ Bate PLC — 15 

Lid. — 

13 of Scotland __ 12h 

12 k fSmltH&WllflaSea.- 12b 

15 StedvdDBnnd 12k 

I2*t TSB 121; 

13 Unbatepk 12^ 

12*2 •Vnnea3kofKraaa— 12k 
U*2 IkiUdUiatelBart..-. 121, 

12 >2 UMrTraatatne...- 12f, 

13*4 WesbereTncte 12k 

122; WWpx Bate Cwp. .... 1Z*2 

12); WktenayUridfai 121; 

Uk y«tstteBa4..-..„„. 121; 

12b 

Xi\ * Heatas of British Morton 
121; Barfing A Securities Homes 
121; fsahtM. 

12k 
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Everyday the world's media pour out vital facts, 
figures and comment. How can you possibly read 
it all to find what you need? 

FT PROFILE is an online service which enables you 
to search through thousands of publications to find 
information quickly and easily. 

To find out more, call FT PROFILE 
on 0932 761444 or complete and return this coupon. 
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LONDON STOCK EXCHAWGEsDeaiinqs 



> 


«vn^?£. °* b 11 **!*® 8 ® d0n ° shown below have boon taken with 
consent from last Thursday's Stock Exchange Official List and should 
^reproduced without permission. 

i«*J£5£? to L efatB to Ihose “curttteB not Included in the FT Share 
Information Services. 

^Unless otherwise indicated prices are In pence. The prices are 
Hjose at which the business was done In toe 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
jnoy are not in order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

Fcrtoose securities in which no business was recorded In Thurs- 
day's Offiaal Usl the latest recorded business in toe four previous 
days Is grven with the relevant date. 

Rule 535(2] stocks are not regulated by the International Stock 
Exchange of the United Kingdom and toe Republic of Ireland Ltd. 

+ Bargains at special prices. 0 Bargains done the previous day. 


British Funds, etc 

No- of bttrnrtq IncluOBdZOay 

Conversion 10 * Stfe 1996 A - £99«. lb 
ft. .351383 **. .387188 * •%, 1b* ft. 


Exchequer 10»°b SOc 2005 - Cl 02ft 
(28M01) 

Guaranteed Export Finance Carp PLC 
12«% GW Ln Slk 20P2(Reg) - E113IW 

Corporation and County 

Stocks No. at bergataa deluded 3 
Qraater London Caund6X% Stk 9092 - 
£96 

UvdrtXXX Carp 3% Red Stk 1942(or alter} 

- £23 

Sundertand(BarouSh ot)1l*% Rod SIX 
2006 - £102 {2Ap91| 

UK Public Boards 

No. o t bargains mdufladl 

AgricuBural Mongaga Carp PLC6X* Deb 
SIX 92/94 - £86* (28M/91) 

TV* Pod SIX 91/93 - £91 ft 

Foreign Stocks, Bonds, 
etc-(cou ports payable in 

London) Na of bargains mdudedBB 

■rabnd(Repubfc oQSX* SIX 91/08 - 

£93K * (2Ap91) 

Air Canada IIX* Bds 1994 (Br £5000) - 
ESfift ft (28MrS1) 

American Express CradS Coip 
S%- V72J (28Mr91J 
Aigyl Group PLC4H* Cnv Bds 2002 - 
£114 ft 

A ss oc ia ted Newspapers Holdings Ld6* 
Exchangeable Bds 2002 -£07ft ft 
Blue CMt industries Capital LdlOft* 

Cnv Cap Bds 2OO5(Br£500OaiOO000) - 
K113ft (3Ap91) 

Brant Walker Capital Ld 13% Cnv Cap Bds 
2006 (Reg) - 85 (3Ap91) 

British Ga s PLC 10ft % Bds 2001 (Br 
£1 000.1 0000&1 00000) - £100* .1# 
I2ft% Bds 1995 (Br£l 000510000} - 
El05ft ft (ZBMrfll) 

British Tetocammunieaflom PLCflft* Nts 
1993 - £S7K ft 

13ft% Nts 1993 (6^100,1000510000) - 

K104K ft 

Zero Cpn Bds 2000 - £41 X 
Costaln Finance NV7-9* GtdRed CnvPrf 
2003 £1 (Certs to Br} - 88 9ft 90X 
Dixons Group (Cap**) PLC8ft% Onv Qtd 
Bds 2002 (Br£5000A50000) -£69X70 
(2Ap31) 

E nterpri se Ol PLC 1 0ft Bds 1989 - 

pftflVA 

Granada Group PLC 11 ft ft Bds 2019 
(Brin 000051 0000Q) - E82ft 3 (2BMTO1) 
Gukmess Finance BV12ft GM Nts 1996 - 
£102.7#*# 

Hs mma ra c n Property Inv 5 Dev Corn 
10 ft* Bds 2013 (Br£1 00005100000) - 
£87% % (28M/91) 

McXson Capital Ld 7ft Cnv Cap Bds 2004 
(Reg) - 98ft (26Mrfll) 

IBM Credit Corporation 8% Dual Currency 
Nts iGW9s(BinaoGaao) -yss 
(281*91) 

inter -American Development Bank 11 ft* 

Bds 1995(Br £5000) - K102H ft (3Ap9T) 
Intamattonal Bank lor Roc 5 OevflX* 

Bds 2007 (BrfSOOO) -£89 
IIKft Nts 2001 - £103 
Ladtxoka Group PLC5X* Subord Cnv 
Bds 2QO4(BrKTOO058OOO) -K106X 
(ypai ) 

Ladbroke Group F taa nca(Jeraey)Lri9% 

Onv Cap Bds 2005 (Br £1000.10000} - 
£94(3Ap91) 

Land Securitas PLCSKft Bds 2007 - 
£92ft (28X891) 

Oft* Cnv Bds 2002 - £91 ft 2ft 
ffi3Mf41) 

S%* Cnv Bds 2004 (BrtSOOOASOOOO) - 
£97 (3Ap91) 

Leeds Per ma ne nt BuHdfng Society 10K% 
Subord Bds 1988 (BrtSOOO) - £95% ft. 
(3Ap81) 

Luces Industries PLC 1 0ft% Bds 2020 
(Br£1 00005100000) - £87% ft 
PBM<91) 

Mecntt Finance N.V.8* Gtd Red Cnv Prf 
2003 - 94 (2Ap91) 

Pa s raon PLC Zero Cpn Bds 
1992(Brfn 00055000) - £88 
Peninsular 8 Oriental S*aam Nov Oo4V% 

Cnv Bda 2002 - £107* ft* 
lift* Bds 2014 (Br£1 00005100000} - 
E92ft ft (28Mr8l) 

Ranks Hurts MdDougaa PLC4X* Cm 
Bds 20O3(BrfiS00Q) -CllSft ft ( 2 Ap 81 ) 
Saatehl 6 Saatohi Finance N.V.6%* 
RedCnvPrt 2003£l(BrShs1 00051 0000) 

Satoaburytl) PLC 1 0ft* Nts 1993 
(BrtSOOO) - £88ft (281591) 

Slough Estates PLC0* Cm Bds 2003 - 
£104 M* ft* 

Smith 5 Nephew Associated Coa PLC4* 

Cm Bds 2002 -E112(3Ap91) 

Smart 5 N aphew Finance N.V.8K* Gtd 
Red Cnv Prf 2004 (Br) - £1 10H 
SmWHW.KJS Sondfldgs) PLC7ft% 

SrSiord Cnv Bds 2002 - E109ft (3Ap91) 
Svenak Exportkrwfll AB 12ft Nts 1894 - 
El 03* ft* 

Zero Cpn Bda 1994 -*78.66 
Tosco Capital Ld9* Cm Cap Bda 
2005(Reg) - £125 ft 6ft7M8XKBft 
30ft 

9* Cm Cap Bds 2005(Br£S000510000) 

- El 20ft 

THORN EMt capital NV5«% Qtd Red cnv 
Pit 2004 (Bt£S 000) -£112ft ft 
United Biscuits Finance NVSftft GM Red 
Cm Prf 2003 - El 23ft a (2Ap91) 

United Kingdom 9ft % Bds 2001 (Br 
ECuioaoiiooooAiaooan - ecioaa * 
(3AP91) 

Yuen Poong Yu Paper Mlg Co Ld2% 
Corporate Bda 1B99 -184(281*91) 

Sterling Issues by Overseas 
Borrowers 

Wo. o> bargains mdudad37 

AtntrsflafConananwaaMl Ol}11 K% Ln SIX 
281 5j Reg) - £98ft (28MrS1) 
ias% Lit Stk 2010 - £1 14ft (28Mrin) 

Bank of Greece 7 DV% Ln Stk 2010(Raa) - 
£88* 

10ft* In Stk 2010(Br) - E8SM 
(281*91} 

Cause Cantmie Da Coopararion Eoon 
I2ft% Gtd Ln SIX 2013(Reo) - £1 13% 

% 

Crecttt Fonder De France 
1 0**Gtd8arLn9lk201 1 ,12.13.l4«Reg) 

- £86 9b (281*91) 

14ft* GM Ln SIX 2007(Reg) - £129* 
*.(3Ap01) 

Dararwrkflangdom of) 13* LnStk 2005 - 
£112»3(28Mf91) 

Etoctrtdte be FrancallV* Qtd Ser LnStk 
2U09M2(Reg) - E109X.# 

European Inve s tment Bank 9* Ln Stk 
2001 (Reg) -EflOft. 

9ft* Ln ah 2009 - £91*1 ft 
10ft* Ln Stk 2004(Re8) - £98 (2Ap81) 

11* Ln Stk 2002(Rag) -£103* 
Hydro-Quebec 12L7S* Ln Sift 2013 - 
£110* 

manatloiel Benk tar Roc 8 DevSft* Ln 
Stk 201 Offtog] - £91 X (28Mr91) 

114)* Ln Stk 2003 - £108 ft. ft 
Malaysia lOft* Ln Stk 2009(Retf - £91 ft 
(281*91) 

New Zealand 7 X* 8* 88*2 - £94 
(3Ap91) 

lift* Stk 2008(Ree) - £101 (2Ap91) 

1 1ft* Stk 20M(Reg) - £102 % 

(«Ap91> 

Nova ScodafProvkice ol)ll«* Ln Srk 
2019 - £101% % 2ft ft 
18V* Lit Stk 2011 - £1395123 
Pemilaas Mexlcanae14H* Ln Stk 2006 - 


iol)9* Ln Stk 201 8(Reg) - 
£81* % % ft % 

9* Ln Stk 2016(90 - £81K(2BMr91) 
SpakXKIngdam ol)11ft* Ln Stk 
20i0(Reg) -£108% 

SwedenpOngdom oQflV* Ln Stk 
2014(RoQ) - £80% 

ULS* Ln Stk 2010(Reg) - £120* 
umted Mexican Statee 18ft* Ln SIX 
2008(Hag) -£112|2ApB1) 

Banks and Discount 
Companies 

Ng ot DargakK Included 4898 

ABN-AMRO KUOS N.V.Ort FL5 - FL38J) 
.9S9577aaft.7 

Bank oMretandtGovemor 8 CO of)7* Ln 
Stk 88S1 -098(281*91) 

Barctays PLC ADR (4:1) - $32-9989* 
Bartttya Bank PLC7K* Una Cap I* Stk 
08/91 - £97 ft (3Mp91) 

S»% Una Cap LnStk 8WW - £92 ft * 

12* uns Cap Ln Stk 2010 - £106* 

(2Ap91) 

tG* Uns Cap Ln Stk 2002/07 -£127* 
Bwbigs PLC8* Cum 2nd M £1 -81 


(Z8Mr81) 

Catsr Alan HMge njC52* 2nd Cum Prf 
£1 - 53ft (26*91) 

Co-Operative Bank PLC9J9* Non-^vti 
kid Prf £1 -87* 8ft 

Kyowa Bank LdShs o* Com stk Y50 - 
Y1200 

Lomhard North Central PLC 6* Cura 1st 
Prf £1 -45 (3Ap91) 

Midland Bank PLC 7ft* Suborn Uns Ln 
Sflc 83/93 - £90 (SApBII 
10V* Subord Uns Ln Stk 93/98 - £94 
14* Subord Uns Ui Sflc 2002/07 - 
£ 110 % 

Mitsubishi That 5 Senkfcv CarpShs ol 
Com 8tk YSO - Y1480 820 41ft 2.6888 
45544 70 

NaUanal W esUukwwr Bank PLC 7* Cura 
Prf £1 -58 83 

9* Subord Uns Ln Stk 1983 - E82X 
12ft* Suborn Una Ln Stk 2004 - 
£106* ft. ft ft 7 

Rowri Bank of Scotland Group PLC6H* 
Cum Prf £1 -48* 

11* Cun Prf £1 - 90 100 (2Ap81) 

PLC 12ft* Subord 
£94 ft 5 

LC10K* Subord Ln Stk 
ft ft * 6ft 

ft Hoktng Co PLC8* 
- £91 

PLC7K* Cum m 



"STUBS 

Weis Farao 8 C 
S5 ■ E43%^ 


i Of Cam Stk 


Breweries and Distilleries 

No. of bergnfra lncluded21ga 

ABad -Lyons PLCADR (1:1) - S9.44 945 
5ft* Cum Prf £1 -40 
lift* Dob Stk 2009 -£1 05ft (282*91) 
7»* Uns Ln Stk - £59 (2Ap91) 

7ft* Uns Ln Stk 93/98 - £83 ft 
Bass PLC4K Cum Prf £1 - 30 4 (287*91) 
7* Cun Prf £1 -59(281*91) 

3ft* Dab Stk 07/92 - £90 ft (3Ap91) 
BK% Deb Stk 87192 - £94ft 6ft 
1 0ft* Deb S* 201 6 -£94% ft 5K 
4ft* Una Ln Stk 8ES97 - £63 
7V* Una Ln Sfk 82/97 - £80 4 5 
Baas I n vestments PLC7K* Una Ln Stk 
92/87 - £83 

Bodr&ngun Group PLCBH* Cnv Uns Ln 
Stk 200005 - £155 

BubnarfH-P.pMgs PLC8V* 2nd Cum Prf 
£1 -88X90 ft. 1 

OevenMftl JL) PLC34S* Cun Prf SK £1 
— 37 

Greanal Whitley PLC "A" Ond5p - 198V 
(3Ap91) 

8% Cum Prf £1 -60870 

10* Deb Stk 2014 - £80V (2ApB1) 

7* ind Uns Ln Stk - £57 (3Ap9l) 

8K* *rd Uns Ln Stk - £06 
Gukmeas PLCADR (Sri) -883 
Hantya 5 Hensons PLCOrd 25p - 050 M 
Manafloid Brewery PLCOrd £1-448 
Scottish 5 Newcastle Breweries PLC7* 

Cm Cum Prf £1 -171 1 
7 jB* 1st Mtg Deb Stk 8W94 - £91 
Do ag rtm OstBsta PLC12K* Dab Stk 
2012 - £108 ft 

South African Brawariaa Ld8JS% Cum Prf 
R2 -7(3Ap9l) 

Wstneyjnanrt 4 Truman HMga PLC 6% 

Rad Dab Stk 88/94 -£86 
7* Rad Deb Stk 88/93 — £90 
10ft* Rad Dab Sdc 80/85 -£98ft 
(3Ap8 1} 

12ft* Red Deb Sflc 2008 -EiOBft 
WhUbmad PLCBOrd25p -£13 
4ft* Rad Dab stk 99/2004 - £S8 
@81*91) 

6ft* Rad Deb SOc 08«1 - £96 
7* Red Deb Stk 8IW3 - £90 (3Ap91) 
7V% Red Deb Stk 89/94 - £91 ft 
CApBI) 

7ft* Una Ln Stk 95/99 - £81 
7V% Uns Ln Stk 96/2000 - £84 
10ft* Uns Ln Stk 200005 - £98 

Registered Housing 
Associations 

Ng of barges tndudndnl 

North Housing A saodaUo n LdZaro Cpn Ln 
Stk 2027 -E219* 

THFC On daxad) LdSiSS* Mdax-USasd 
Stk 2020 -E100V (2M4r91) 

Commercial, Industrial, etc 

No. at bargain Included 34108 

AAH Mdgs PLC44* Cura Prl £1 -50 
ABB Kant PLC7V* Deb Stk 88/83 - £91 
C2Ap91) 

ADT Ld ADR (Itkl) -$14ft *.7 V V J85 
*6 ft X 

AMEC PLC 15* Uns Ln Slk 1992 -E95 
100 

AagaGrotsa PLCADR (fcl) - 8811 

05% Cm Cura Rod Prf 1999 lOp - 
90% 

AirodaiB Hktgs PLC7^p gnat) 1st Red Prf 

sop -2 

AMoure PLC warrants to sub lor Ob - 
140 50 

Atosrt Rafter Group PLCWarrants To S<* 

For Ord - 4ft 5ft 

ADR (10:1) - S2SLZ7 (2Ap91) 

Alcan AMmHianLd Com Sha of NPV- 
920ft 

Alaxandara Hdga PLC’AfRaLVXM lOp - 
15 (20MT91) 

Alexon Group PLC825p (Nat) Cm Ctsn 
Red Prf 10p -132 

ABsnce Raarxmxn PLCOrd lOp -43ft 
(3Ap9l) 

American Brands IncSha of Com Sft 
93.126 -824.786 9 42H 
Anglo United PLC Cnv Red Rrf lOp - 80 
Arooiactnc(HMgs) PLCOrd 5p - 104 
(2Ap91) 

Aasodmed BrtiWi Foods plcsk* Una 
Ln Stfe 87/2002 E(k) - 30 (9Ap91) 

7»* Una Ln 8ft I&/S002 50p - 38* 

A8u Copco ASA Sha SK25 - SK228.748 

30 30 (2Ap91) 

ABwoodi PLCADR (5rf) -$21ft 
Attanods (Ftaanoa) NVSftp Old Rad Cm 
Prf 5p -141 1 

Austto Reed Group PLCOrd 2Sp - 388 
(3Ap01) 

6% Cum Prf £1 -00* 

Automated Secwfty(HIdga) PLC5* On 
Cum RadMKI - 1435 (20Mr91) 

6* Cm Cura Red Prf £1 - 109% ft 10 
Ayrshire Maul Products PLCOrd 25p - 76 
RA.T Industries PLCADR (1:1) -912S9 
95 

BET PLCADR (4:1) - £12.145* 

BSCC PLC 5ft* 2nd Cum Prf Stk £1 -40 
TV* Dab Slk 90/95 - £88 
BM Group PLC4J0P (Net) Cm Cum Rad 
Prf 20p - 168 ft 71 

BOC Group PLC4JU* Cum Prf £1 -40 


gsffg 


> Cura 2nd Prf £1 -39 
12ft* Uns Ln Slk 2012H7 - £105% 6 
BS Group PLCOrd Stk Op - 145 51 
B-S-Q, International PLC 12ft* Una Ln Stk 
83/98 -£98(2Ar*1) 

BTP PLC7Sp(Naq Cm Cum Rad Prf lOp 
- 124ft 5ft 

BTR PLCADR (4=11-329.0 
Bario Group PLCOrd IrEO.IO - t£03 
Barr 3 Wtftace Arnold Trust PLCOrd 2Sp 
-450 

Bmraw Hepburn Grotto PLC 7.75* Cura 
Prf £i -60 

Boazar PLC8.67* Cun Rad Rrf £1 - 69 
723 

8ft* Cm Uns Ln Stk 2000 - £135 
Bemroae Carp PLC 7ft* Cum Prf £1 - 63 
(28Mt91) 

Bennett A Fountain Grotto PLCWarrants 
torn* for Ord -4ft 

Btoefcwood Hodge PLC9* Cum Red Prf 
£1 - 40H 5ft (3Ap91) 

i PLC7H* Una 

Lnt 

i PLCSV* 2nd Dab 



I Group PLCOrd - 

Soaker PLCADR (4:11 - 332^3 fflSMrto) 
Boots Co PLC 7ft* Urn Ln SBr 88/33 - 
£85891 

'Bri*ne(rjFAJJt.)(Hkig4 PLCOrd 23p - 
300 

BfttftwaRe PLCCm W 60p - SO (3Ap91) 
Bridon PLC7K* lift! Ln Stk 2002C7 - 
£70 

Brittsh Airways PLCADR (10:1) - 
929^09018 ^469017 ft V MS 399 30 
* 

Brtttah-Ainariean Tobacco Co LdS* Cum 
prf StKEl -42(3Ap91) 

8* and Cum Prf sac £1 -62(3Ap81) 
Brttkh ShoeCorp Mdga PLC6W*Cum 
2nd Prf £1 -48(3Ap91) 

Bridsb Stool PLCOrd 5Qp - 140 1 ft 22 ft 
328 328533 371 «44ft55ftft6 
6.423 ft ft 77 ft 6 
AOR (10:1) - *25.4 M 6 
Brown A Jackaon PLC I0 l 75* Cm Cun 
Prffl -76 

BJgifUAJj & Co PLCOrd Stk 6p - 79 
Bund PLC7* Cm Uns LnSK 93*7 - 
£768 

Bumdana rnvastninu PLC 13* Uns Ln 
Stk 2007/12 - £78 (28Mr91) 

Burton Group PlC6* Cm Una Lit S» 


1996/2001 - £71 2ft 3 ft 4 
CRT Grotto PLCOrd 10p-100»2 
Coffyns PLClO*Curn Prf £1 -75 
(3Ap51) 

Cakd Group PLC7p Cum Cm Rod Prf 
2009 lOp - 63ft 5 5 6 X 
Gordo Enuneering flmp PLC 10ft* Cum 
RedPrfET - 70 (28MI81) 

Carlton Communications PLCADR (2:1) - 
916ft* 

Casket PLC1036* Cum Prf £1 -85 
CataroiOar EncShs Of Cam Slk Si - 

Channel Tunnel I n vestments PLCSp - SO 
6(2Ap91) 

Chepstow Raceoourae PLCOrd 25p - 

£11 ft 

Chinh(Charfaa}DeM9loprnent3 FLC9375* 
Cun Red Prf £1 -6 

Cttyirtsion FLC83*<Neq Cm Cum Red Prf 
£1 -10761010 
CMa Blowers PLCOrd 25p - 240 
Coats Patons n.C4ft* Uns Ln Stk 
2002/07 - £43 (2Ap91) 

6V* Una Ln Stk 2002107 - £80 
(281*91) 

7ft* Uns Ln Slk BOBS - £81 
Coata IrtyeSa PLC43* Cum £1 -41 
OohonfAJ S Co PLC Non. V -A" Old 20p - 
420 (2Ap91) 

CoiorvlakHi PLCOrd 5p - 160 
Cookson Group PLC 7* Pfd Ord 50p - 
17* 

7* Cun Prf £1 - 45 50 (3Ap81) 

Cooper (Frodertcfc) PLC63p (NaQ Cm Rad 
Cum Pig Prf 1 0p - 83 
Courtaufds PLC7X* Deb Sflc 88*4 - £90 
BK* Una Ln Slk 94/98 - £73 
8ft* Una Ln Sttt 94/96 - £77 
7X* Una Lrt Slk 94/96 - £80 3 
7V* Uns Ln Stk 2000/05 - £74 (3Ap91) 
Cowaivde Greet PLCIOft* Cum Prf 21 - 
36 

CoanefTJ PLCIOft* Cm Rad Cum Prf £1 
-70(281*91) 

Daky Farm Intamatkasd Hkkm LdOrd 
SO05(Hain Kang Ratfssor) - £089 
9H12K 3&41 

Dana Ld9K Una Ln Sdc 87/92 - £90 
Oebe n hama PLC 7ft* 2nd Dab Stk 91/96 
- £81 

8K* Una Ln Slk 88/91 - £96ft (2Ap91) 
7ft* Una Ln Stk 2002/07 - £85 60 
Delta PLC 3. 15% Cum 2nd Prf £1 - 35 
10X% Deb Slk 95/99 - £98 
Dewhurst PLCOrd 1 0p - 78 
Dowty Group PLC 7% Cm Cura Red Prf 
£1 -97 » ft 100 

EMC Group PLCOrd 5p - 64 5 7 8 
Egenon Trust RLC9.75* 1st Cum Rad Prf 
£1 -23 

Bectran Horn PLC73* Cnv Cun Red 
Prf £1 -35* 

) PLC 7* Cnv Cura Red Prf £1 - 
>7* 

EBs & Evenud PLC 7ft* Deb Stk 87/92 - 
E93 (3Ap91) 

ByafWmbtodon) PLCOrd 2Gp - 700 3 
(28Mr91) 

Empire Suree Group PLCSV* Deb Stk 
91/86 -£88(28Mr91) 
EncsaorXt-MJCreiMonaktleboisgqqSer 
B(Reg)SKlO - £20* SF4fL4fif 
SK21274 4668877ft ft 89 37 
Euro Dfsnayiarxf S-CLA. Sha FRIO 
(Depositary Receipt*) - lift 1131132 
1135 1137 113 1135 1136 12 12 
1236 12-09 12.1 12.15 
She FRIO (Br) - 521 21ft FRll8ft 3 
J7 35 9 3 3 38 X .8 ft 20-2 ft 13 
Etarnpean Letsura PLC8.7Sp (Net) Cm 
Cum Red Prl 2Sp -86 
Swotunnel nC/Eurotunel SAUnNa (1 
EPLC Ord 4Qp & 1 ESA FRIO) (Br) - • 

£50 ft 50ft 

Units (Skxtvam Inaatoed) -FR493 35 
Everod Baidon PLC113SpCutn Red Prf 
2006 lOp -108 

Bc-Lands PLCWarrants to sub for Sha - 
16 

ExcaKxr Group PIC 113* Cum Rrf £1 - 
90(2Ap91) 

HI Group PLC7.7* Cm Cum Rad Prf 
98/99 £1 -17O5 0ApS1) 

Fbaan Grotto PLCOrd ip - 4 (3Ap91) 

Flaons PLCADR (4:1) - $33M ft 4 ft 
(3Ap91) 

5ft% Uns Ln Stk 2004/09 - £58 
Fluor Corp Com £0325 - £27379 
(281*91) 

Folkaa Group PLCOrd 5p - 58 
Fo niS ti ator PLC 11* Com Prf £1 -77 
(2Ap91) 

Fortnum & Mason PLCOrd Slk £1 -£45X 
(3ApB1) 

7% Cum Prf Sdc £1 -81 
FrientSy Hotels PLC4V* Cnv Cum Rad 
Prf £1 - 93 100 (2Ap91) 

6* Cnv Cun Red Prf £f - 193 
7* Cm Cum Rod Prf £1 -117 
QKN (United Kbigdom) PLC 9ft* Gtd Deb 
Stk 91/98 - £92ft 3ft (3Ap91) 

10ft* Gtd Dsb Stk 9095 -£95% Oft 8 
ft (3Ap91) 

10ft* Old Deb Stk 9207 - £100 
(ZAp91) 

General BaeMe Co PLCADR (1:1) - S3.6 
7X% Una Ln Stk 87/92 -£9a(2ApS1) 

7ft* Una Ln Slk 88/93 - £89 
Gastttoer Mdga PLC 10% Uns Ln Stk 
9096 - £93 

Glbba & Dandy PLCOTO tdp - 80 (2Ap91) 

7* Cura Prt£1 -45 (3Ap9l) 

Gtoxo Group Ld 8ft* Urn Ln Slk 65/96 
50p -40(2Ap61) 

7ft* Urn Ul Stk B8A5 SOp - 44 
(3Ap8ll 

Glynwwd (ntemedonel PLC 7ft % Cum Prf 
£1 -50 

10W* Urn Ul Stk 94/99 - £90 4 
Goadhead Group PLC 7* cm Cura Red 
PrfCt -SO 

Goodwin PLCOrd 1 0p -33 7 

Grace (W.RJ A CoCom Stk SI -S29%* 

Grand Metropottan PLCS* Cun Prf £1 - 

42 

fift* Cum Rrf £1 - 45 
Groat Universal Stores PLC 8ft* Uns Ln 
Stk 93/98 - £84 (2Ap81) 

OrdSp -24 ft. % G 

H^En(^ra1^tldga)PLC53S* Cum FY1 

Hawkar SkkMoy Group PIC5H* Cum 
Prf £1 -43(2Ap81) 

Hadewood Foods PLC73* Cum Pig Prf 
£1-90 

Hapworm Capital Finance 131135* Cnv 
Cap Bda 2005 (RM) - 135 ft ft 6 8 ft 
Heroulea me Sha or Com Stk ol NPV - 
$36% (3Ap91) 

HR 3 Smith HMga PLC 14* lit Mto Deb 

Stk 2000/03 -£100 

Honda Motor Co LdStnot Com Stk Y50 - 

Yf 478.678 80 446 488019 92222 600 
10 

Hang Kong Land Mdga LdOrd $0.10 
(Hong Kong Red - SH84335B9 ft 35 
Wn to Sub For Ord (Hong Kong 
Register) -SHia.166381 (2Ap9l) 

House of Fraser PLC 6* uns Ln Stk 93/98 
-E70(3Ap91) 

8ft* Uns Ln Stk 03/98 - £80 
Humsrprlm Group PLCOrd 6p - 23 X 4 ft 
558 

M PLC5X* Urn Ln Slk 2001/08 - £66 
(3Ap81) 

7ft* Urn LnStk 88/91 -£98(3Ap91) 
Iceland Frozen Foods HMga PLC Cnv Cum 
Rad Prf 20p -101 2 
ItongworftvMorrta LdBft* Cum 2nd Prf 
Slk £1 -30 (28Mr91) 

Jardtoa Mnrweon Mdga LdOrd $026 
■' j Kong Regtatar)-E2ft 232 255 
»K ft 39 311 Bull .185225 
i PLC72p (Not) Cm Cun Rad Prf 
SOp - sb [3Ap91J 

Johnson A Firth Brown PLC 11-OS* Cum 
Prl £1 -88 

11* Una Ln Stk 93/96 -E88 91 
Johnson Group Cleansre PLC75p (Not) 

Gw Cun Red Prf Hip - IDS* 

9* Cum Prf £1 -88 

Johnson .MaUhey PLC9* Cm Cum Prf £1 
-540 

Kafma Corp Sha of Com Stk YSO - 
Y1 838.17524 40 227 27272 50 
Kenning Motor Group PLC 7* Cum Prf £1 
-40(3Ap91) 

Kepp o i Conxxadan LdOrd SSI - 
5S74777 (3Ap91) 

Kveemer A3.B Sho NK1250 - NK17B32 
948 80 80 1334 
KymmeneCarparadonShs FM20 
(Unrestricted) -FM8034 2 
Ladbreka Onto PLCADR (1:1) - S38 
8* Gtd Una Ln Stk 00192 -£86(3Ap91) 
Loporta PLCS* Dab Slk 93/98 - ES6H 
(SAdfll) 

10k* Oeb Slk 94/09 - £86 
LewU(Jehn)Psrtnarahlp PLCS* Cun Prf 
Slk £1 - 40 (28Mr91) 

Lax Santoo PLC 2nd Ser wn To 
Subscribe lor 1 Old -68 
8H* Una Ln Stt 92/97 - £74 
Ufa Sdences intamHon a l PLC 8* Cum 
Cm Red Prf £1 - 300 (2ApB1] 

L R a ahal PLC 9* (Net) Cum Gw Red Prf 
£1 - 99 pApSl) 
up jr^H Q 6 Co Sha i 

Unread PLC 8* Una Ln Sflc 87/92 - £93 
(28MTO1) 

Ustor & Co PLCS* PrRCun)£l -43 
CApfrt) 

U t d diead Corpon u lonSha of Com Sdc Si 
- 541345 (2ApQ1) 

Lonrho PLCADR (1:1) - S438 
7%% let Mtg Deb Slk 86191 -ES4 
(SApBI) 

Loakara PLCS* Cm Cum Red Prf £l - 
73 

LovaO(Y.J.XHIdgS) PLC 8ft* Deb Sflc 
87*2 -«»4(5te®1) 

Law 6 Borar PLC 6ft* Sri) Cun Prf Sflc 
£1 -45(28Mr91) 

Low(Wm) S Co PLC&.7S* Cum Cm Red 
Prf El -15012 

LawefRobart H.) 8 Co PLC873* (Non 
Cm Cum Raa Prf iop - 40 3 
Lucas Industries PLCIOft* Uns Ln Site 
93/97 - £S8X 

MM! PLCWtatoSUaforOrd -10 
McAlpineCAHnad) PLC 9% Cun Prf £1 -60 
OAgei) 

McCarthy A Stone PLCJL75* Cum Red 

Prf 2003 £1 - BSfifi 


7* Onv Una Ln Stk 90/04 - £57 7 
Mandarin Oriental Ir aa r nefl o nH LdOrd 
$035 (Hong Kong Rag) - £0305 


Manganaae Bronza Mdga PLCflft* Cun 
Prf £1 ~4S(3A|01) 

Marks ft Spencer PLC7* Cum Prf £t - 
57 

Marshals PLC10* Cbm Prf £1 -75 
(SflMrBl) 

Madera PLCWarms to ai* for Ord - 75 

Mena*s(jorin)PLC9%CumPrt£i -75 
(2AP61) 

Merchant RaM Group PLCflft* Gw UPS 
Ul Sflc 99/0* - £85 (3Ap91) 

10* Cum Prf £1 - 43 5 (2Ap91) 
Mtaubbhl EJecaio OorporatkxiBha of Com 
Sflc YSO - Y813 4 7 

Monsanto CoCom Sflc $2 - £32 (3Ap97) 
Monsanto PLCBft* Gtd Ln Stk 92/97 - 
£88(3Ap91) 

Morgan Guotfla Co PLCflft* Dab Sflc 
850000 - £88* ft (3Ap91) 

Mount Charlotte hi raetm e nta. PLCIOft* 
1st Mtg Dab Stk 2014 - £95* ft 
NCR CorpCcm Sdc $5 -$98405# 

NMC Group PLCWSnanta u aub tor Sha 
-55 

NSM PLC83p (Nat) Cnv Cun Rad PrflQp 

Nmrey Gogp Ld5* Cum Prf £1 -45 

Next PLCTVA- Cura Prf £1 - 2S (2Ap91) 
Norek Data AS Ctasa *B* (Non vtg) NKZO - 
£23805 NK3034755 ft 3 
Northern en gineeri n g mdostfoe PLC3* 
Cura Rad Prf £1 -31 
11* CUm Prf £1 -110 %i 
Ooaonics Group PLCVtarranta to Mb tor 
CM -9# 

PFG Hodgson Kenyon bill PLCCL75* Cm 
Prf 91/2001 10p -89 72 3 
Palma Group PLC33* Cum Prf £1 -20 
(3Ap81> 

Pauraon Zbchorfls PLC10* Cun Prf £1 - 
907 % 

Poaraon PLC825* Uns Ln Sflt 88/93 - 
£87 

13.625% Una Ln Stk 2007 - £114 
(28Mr91) 

Pantos PLC4K* Cun Prf £1 -32 
(28Mr91) 

Poridm Foods PLCflp(Net) Cum Gw Red 
Prf lOp - 1Z7B 

Persimmon PLC New Ord lOp (NO 
Pd- 17/4/91) - 34 4 5 5 
Portals HMga PLCBft* Cm Una Ui Stk 
94/2000 - £235(2Ap91) 
PansmoumftSunderiand NewapapersPLC 
113% 2nd Cum Prf £1 - S3 
Pressae Hakinga PLC 103% Cum Prf £1 
-K(2Ap91) 

Premflng PLC143* Cum Ptf £1 -113* 
Quarto Group fncBJ^XNet) 
CmCumRedSha of PM Slk KL10 - 100 
PApSl) 

Queens Moat Houses PLCIOft* 1st Mlg 
Dob Stk 2020 - £90X (2Ap91) 

12* lat Mtg Dab Stk 2013 - £103% 4ft 
Oi*±s Group PLC 10* Cun Prf £1 -60 
(3Ap91) 

fLEAJfkigs PLCWflrrarrts to sub For Ord 
-15(3*pB1) 

12* Cm lira Ln Stk 2000 - £71 

RPH Ld*»* Uns Ln Slk 2004109 - £30 
9* Uns Ln Stk 990004 - £80 
Rural D aclrona ra PLCADR (2ri) - 8738 8 

Rural Sacutry Ld8ft* Uns Ln Slk 87/92 
- £90 

Racal Tetoeom PLCADR(10:1) - $87% ft 
Rank Orgam aa tfcan PLCADR (lrt) - S1335 
»(MpB1) 

Ranks Horts McOougd PLC 8* Cum 1st 
PrtEI - 56 (2Ap91) 

5* Cun *A a Prf £1 - S3 (3ApOT) 

8K* Una Ln Stk 90/94 - £90 (3Ap91) 
8K* Una Ln Sflc 91/95 -£80 5 90 1ft 
3 

Raraonws PLCBft* CUm Prf £1 -45 
(3Ap9l) 

&2Sp (Net) Cun Cm Pit 123p - 87ft 5 
892 

RonoM PLC 7ft* 2nd Dab Stk 32/97 - 
£77 (SApBI) 

Repota LdFrefl She FM10 - 
FM7435725# 

Richards PLCTft* Dab Stk S/192 - £09 
(3Ap91) 

Rockvra re Group PLCBft* Cum Pit £1 - 
66(2ApB1) 

735* Cnv Cum Rad 2nd Prf £1 -87 
8* Una Lrt Stk 95/99 -E70 (2Ap91) 
Ropnar PLC1TK* Cun Prf £1 - 96 
Rotoric PLC 9ft* Cura Prf £1 -83 

Ftujgj|rGaupPLC0* Una LnStk 93/96 - 

7ft* Uns Ln Sfk 93/98 -£7S(3Ap91) 
Ruasa8(Alaxandar) PLC5J5* Cum Cnv 
Red Prf -75 

SO-Sdoon PLC 53* Cm Cum Rad Prf £1 

- 75 (3Ap91) 

Warranto to tub for Old - 3 
SaaUfl A SaateM Co njCADH (3:1) - 
*1% 

9* Gw Una ui Stk 2015 - £42# 
8alnsbuy(J}f>LC7ft* 1st Mlg Deb Stk 
B7/92 -£S2(2Ap01) 

8* bid Una Ln Stk - £70 (3Ap01) 

Seta:! PLCflft* cun Rad Prf 2001/05 £1 

- 80V 2ft 3ft 5 

Seara PLC 7% 'A' Cum Prf £1 -50 
(2Ap91) 

12ft* Cun Prf £1 -98(2ApB1) 

7X* Una Ln Slk 92/97 - £79 (3Apfll) 
Securtcor Group PLC439* Gan Pm Prf 
£1 - £82.15 (281*91) 

Sartor Bwsneering Gnajp PLC93* Una 
LnStk 91/95- £82 (2Ap91) 

Shoprito Gdup LdOrd 5p - 177 7 8 
Slndsa (WHam| PLC 5325* Gw Cun Rad 
Prf £1 -72(281*91) 

S8ngaby(H.CJPLCGd 25p - 400 (SApfil) 
Smith (WX.) Group PLC*EP Ord lOp - 
71ft 2 3 

5ft* Cum Prf £1 -73 (3Ag91) 

5ft* Red Una Ln Sflc- £38 
SmhtiKlna D ene ham PLCADR (5rl) - 
$99%# 

SmBhKHne P eert ram PLGStrtthWbiaADR 
(1:1) - $80% 1 1 ft .15 X X 
Smiths Industries PLC 1 1X* Dab Stk 
96/2000 - £85 

SmumtUaH ara orOGwnto PLCBft* Cnv 
Una Ln Nts - £178 K195 
Furttue ifldgs PLC11* Cun Prf £1 
87 

Staettoy PLC4ft% Cum Prf El -36 
P8Ml91) 

Storing tndustriea PLC lat Pri^M* 

Cun)E1 -41 

Storahousa PLCS* Cm Urn Ln Stk 1992 

- £91 ft 

SwbnfJohn) ft Sons Ld83% Cun Prf £1 - 
K X. (SApBI) 

Symonda Entfna o rto g PLCOrd 5p - 19% 
(3Ap91) 

TR N PLC 10.1* Mlg Deb Stk 9(WB6 - 
E94(28Mr91) 

TT Group PLC10378* Cm Cum Rad Prf 
Sha £1 1987-119 

Tarmac PLCBV* Una Ln Stk 90/96 - £89 
(28*4/91) 

TatoftLjto PLCADR (4.-1) - $aaj 

8M*(4.C5* plur tax cradQOura Prf £1 
-69 (SApBI) 

Taflm^PLCWUror na a wto forOrd 

T ara wa — Gas Plpadno Co 10* sags 
Cm Ura Ln Stk 91/95 - £110 40 
(288*91 ) 

TOSCO PLCADR (1:1) - $432 
4* Una Deep Dtac Ln Stk 2006 -E48 
Thornton (G.wj Hokinga PLCOrd 5p - 
101 37 

TnnfThamas) PLC535* Gan Prf £1 - 

57(281*91) 

8ft* Una Ln Slk 89/94 - £88 
Toctai Grufli PLC 5* Cura Prf £) - 60# 

7ft* Uns Ln Slk 89/94 - £84 90 
Touchstone Group PLC 8* Onv Uns Ln 
Stk 1997 - £2854 (281*91) 

Touitoa PLC-A* NoaV.Ord 10p -98 
5* -A- Cura PM##- 43 
8* V Pig Prf 50p - 80 
TUWgar House PLC TV* Cun Prf £1 - 
68 

7* Uns Deb Slk £1 -58# 

9H* Una Ln Sflc 2000/05 - E7S 80 2 
10X* Una lrt S6( 20018)6 - £82 

Transport Dewetopmant Group PLCflft* 

Una Ln Sflc 95/2000 - £80 
Trtokjr Waraabanei HMga PLCS* Cun Prf 

Trfplex Lloyd PLCBft* Oum Prf £1 -48 
Truathouee Forte PLCW ar r ana to aub tor 
Ord - 82ft 3 


**atoriyPtCTl*CunPrf£l -20 
08M/91I 

WMitana Grom PLCWarrrana to sub for 
Gd -602 

...Tft* Cm Cum Prf £1 - 156(289*91) 
PLC4.1* Cun Prf 21 -40 

BApOl) 

>f5* Cm Cun Rod 2nd Prf 2000 £1 - 
35 

WMnxeft* Uns lrt Sfr9«99-135 

"mm A RMdAMera) Ld5* Cun Prf 
„_Stk£1(TtaFraaToMrt-50C8Mi91) 
PLC10ft*CUm Prf £1 - 

WgAp fll) 

Yoriuhtro Cheoacato PLCS* Cun Prl £1 
-*OPMo91) 


Bectridty 

No. of barnrtna 


lncludadB777 


E ^^Sjwtleky PLCOrd SOp (RagdW 
O«-10Dp Bd) - 172 3 3 4 ft 553$ 
3117 ft -91157788*9 

PLCOrd SOp - 

£335(20*01) 

gj 1 »p Wflgd lnt Cen-ioop Pd) - 180 
5ft 67 899 ft 90 90 1 1 3955 2 2 ft 



anwabPLCOro sop (Raga tat Can-1 OOp 
Pd) -2357798940% i ft 320823 
MMtonds Bactdcsty PtxSGd 50p (Mgd tat 
O«-10^> Pd) - 178 % 7 9 9 0 8080 % 

N«onal Power PLCOrd SftofRagd tat 
Cart-lOQp Pd) - 131 V 2 2 X33 .1834 
K H44X ft %%95 
ADH nOrt)(Ragd tat Cert-IOOp Pd) - 
323W# 

NorOMre BMkie PLCOrd SOp (Read bn 
OM-IOOp Pd) - 185 7 9 K flOW 1 2 4 

NORMS PLCOrd SOp (Regd tat 
Cert-IOOp Pd) - 190 1 2 V 3 3 303 4 
397 ft 5 3975 67 
PowuGen PLCOrd 50p (Ragd tat 
Cart-IOOp Pd) - 128 993363% ft 30 
30 ft 3343 ft .6846 1 12235 
ADR ft art) (Ragd bn Cert-ioop Rfl - 
$2245<ZAeS1) 

S^fflOARD PLCOrd SOp (Ragd tat 
Cen-lOOp PCD - 1734 ft 5 X 66 K 7 7 
98 K 980 39 1 39052 
Safltwm Bectric PLCOrd 50p (Regd bit 
Cen-lOOp PtQ - 175 ft fl 7 7 ft a 3 ft 9 
9 90 80 39 ft 1 1 ft 223 
South Mdaa Sactridty PLCOrd BOp (Ragd 
bfl Cart-IOOp Pd) - 248 50 1 2 3 4 4% 
ft 55. 12756. 128 ft 77 
South WasMTt Bearicfly PLCOrd 50p 
fftagd M Cert-IOOp Pdj - 185 B 7 8 8 9 
90 1 2 

Yorkshire Bectridty PLCOrd 50p (Regd 
tat 0*rt-100p Pd] - 203 4 ft 5 6 ft 7 7 
■1036 ft 89 


Gtagow bngma That PLCWananta to 
mb tor Ord -5 

Gored Strategi c inv Treat PLC5* Cum 
WEI -40 

10K* Oflb SOI 2016 - £90 (28HM1) 
Hu tg a rt t lnw u t man t Co Ld Warrants to 
ai ter Old - £123785 (28Mf91) 

Lazaro Saiact tarennam Tnot LdPtg Rad 
Pit Clp Gtobal Acflw Pund - £1032 
BBMritt) 

Ptg Rad Prf (Lip UX Adtre Fund - 

£11.14 

Pig Red W tap Japan index Fund - 

7&4(2flMriM) 

Lawman Opportunity Tluat njCZar Cpn 
Cmltas Ln 8ft BBW9 - £75# 

London A St Lawrencfl tamsuient PLC 
Ons Sp - 114 (ZApOl) _ 

Mertta M Groan Inv Tat PLCOrd 25p - 73 
B 

NflwTtangmomn TriaRi98^ PLCZaro 
Con Deb Stk 1998 - £45% 

Northern tactual Iraprov TYust PLCOrd £1 
-532ft 

St Andrew Trust PLCSX* Cum Prf SOc - 
£*B (2Ap9t) 

Sodam Earaam tmThtol PLCS** Dab 
Stk 2020 - £88 (2Ap91) 

Scotdati Mortgage A Trust PLC8M-14* 
Supped tatomat Dab Sflc 2020 - Ei2i 
(3Afdl) 

SccXflah NattorraJ Treat PLC 10* Dab Sflc 
3011 -E94X<3Aa8i) 

Sacutflaa Trust of SooUnf PLC4H* 

CUm Prf Sflc - £33 CZApOl) 

i PLCWananta to sub tor 


9 Sits of Com Sdc NPV - 


103* Mtg Dab Slk 91/96 -£98 
B.1% UnsLn Slk 95/2000 — £88% 90 
PApSl) 

Urtgats PLCflft* Ura LnStk 91/98 - £80 
Urttorer PLCADR (4.-1) - £54.748175 
5478 

5** Ura Ln Stk 91/2006 - £55 OAo91) 
8* Una Ln SU 9U2008 - £75 80 % % 
1ft 

Union murnaflon al Co PLC 6* Cun Prf 
StfcKI - 47 (3Ap81) 

7* Cum Prf Stk £1 -54( 

Urtaya CotpCom stk SS -I 
QApBI) 

Untoya Ld8* Deb Stk 87/92 - £88 
P*P|?> . _... 

)PLC5* Dab Slk 


Med Sdunllki HMh PLC 


753* Cm CUn 
Non-VM Rad Prf El -47 
Upton A Soutturn Hoidngs PLCOd 2Sp - 
13 (3Ap0l) 

Vkkare PLC5* Cum(rax Free To SOdPrf 
Stk £1-55 

WflddktgtonCJotm) PLCIOft* Deb Sflc 


Wagon taduatrlal Mdga PLC725p (Nat) 
Cm Pig Prf fOp - 114 
Wattcar A Staff Mdga PLCOrd 9p - 115 
(28*391) 

WanteiMLtoneertCoCoraStkSI -E43ft 
WM^Qmrain£KCinRfn - 

73p (NeQ Cm Cum Rod Prf Sp -is 
PApSl) 

Wambtay PLC73* Cm Uns Ln Sflc 1999 
- £78 


i (Regd tat Cert-£IOOO Pifl - £1870 
5 5 80909059009001558202025 
530 302558489 

Financial Trusts, Land, etc 

Ha. of baiprtna Inaudad6l7 

Afl at daan That PLCOrd lOp -80# 

A Wts to St2> tor Ord -30(Z8Mr81) 
Abarfdrtti SmaAar Companies Tat PLCOrd 
25p-1lB 

Wts to Sub For Ord - 37 (3Ap9T) 

Aetna Matayabn Growth FundEOyrnarOLd 
Old 3031 -S83S (281*91) 

AmdraMan Agricunual Co LdSA IL50 - 
470 

Babcock Rrabon PLCBJTSp (NaQ Rad Cflm 
CmrFYf 20p -29(3Ap61) 

Derae ©ttord Te ch nology PLCWarrana to 
■ub torOnl -4 (3Ap5r) 

Ban gto k tnvettmenta LdPtg Rad Prf S03I 

Otfy MU S General Trust PLCOrd SOp - 
£52% 3631 

EFT Group PLCWarrants to aub far Ord - 
035 

FAC Enterprise That PLC Sar B 
warraraa to at# tor OTO - 3 (3Ap9T) 
Warrana to aub far Ora -14(37to9l) 
fht Debenture Brunei PLCIt.125% 
Sevenfly GM Oeb Sflc 2018 - £99% 

Href National Ftaanca Corp PLC 10* 
Subord Uns Lrt Sflc 1992 -£94ft 
naming Goto FUid Ld303i -51034 
(28*91) 

Rambig Storing Daposrt Fund LdPta Red 
Prf Ip — 3553 (2ApB1) 

G.T. Cbfla Growth Fwtd Ld Wuranta id 
sub tor Ord - 33% (281*91) 

Guinness FBghtGSob&l Strategy R3 Pig 
Rad Prf SO. Ot (Managed Curancy Fwd) 
-£2040851 (ZAp9i) 

PgRad Prf $031(Ochal Equty Fund) - 

Mgh uu ft ta re mm a nt That PLCOrd 25p - 
18*5 (264*01) 

181 Global FutoaLdPig Rad Prf 
$03l(Managad Sba) - £2338 
MVESCO MtM PLCWtoTO SUbBOflM for 
Old ~30(28M9T) 

INVESCO MfM Brit Jareey oat Fd LdPtg 
Rad Prf Ip -1738 (28Mr91] 
tachcapa PLC12%* Una Ln Stk S3S8 - 
El 00 

fcmmadonal Im. Tit Co of Jareey 
warrants to aub for Ord - £0*5 
(3Ap91) 

tatt Stock Exc ha nge of UKARep ot irLd 
7%* Mtg Dab Slk 90795 -£823 
JF Raollld warrant Co SAWto to Sub tor 
OrtfRert - 170 

KtatawbrLBenson tat tae Bond FundLd 
Rig Red Prf tae Ip - £5.199# 
Notm-Eunpe Fund LdShaflDR to Br) 

$0.10 (Cpn 3)- $2375# 

LTT Hoidtags PLC9X7* Clan Rod Prf 5p 
-145 

Metaysia CapKN Fund LdOrd 51 -S7 7K 
(3Ap91) 

Mrafltarransrai Fpnd UHORs (Brt (in 
denom of TO Shs) -£490 PApSl) 

Manxry i nt ernatio na l tax Tnut LdPtg Red 
Prf ip (North America Fu id) - £4138 
(2Ap91) 

Mercury Seiected TrastSha NPV North 
American Opport nmd(Rei9 - $1832 
(2Ap91) 

Oporto Growth Rand LdPtg Rod MSQ31 
(Br) -£B% 6% 

Portugese bireat ma nt Raid LdOrd $031 
_(Reg)- $84(2Ap9l) 

Oufldrant tataroont ta anat Raid LdSha 
$0.10(North American Sha) - £1351905 
(28Mr9l) 

Shs S0.10(Far Eastern Sho) - 
£1-569657 

Rcwal Trust Government Sacs FUid LdPta 
Red Prf Ip - 5531 

Ship Mortgage Ftanoa CO PLC8* Rad 
Dab Stk 91/93 - EfH(2Ap91) 

Staia Darby BarfradSM OSO - 77 82 
TR Woririwtoe Strategy Fund SkravSha 
NPV (MUfl-Curancy Bond Raid) - 
11132# 

Thai tave ata reit Fund LdPtg Red Pfd 
SOLOl -SI 8.1 

Thatand tatarradlon a l Raid LdPtg Shs 
$031 (UXTB to Br) - $15% 14725 
Thornton Partflc tarestment FuM SA£1 - 
938 

3 PLC 7X* -A- Deb Stk 83/82 -£93 
gAp9t) 

7X% -A" Deb Stk 91/94 - £88% 

9* -A* Dab Stk 91/94 - £83 (3Ap91) 
Vanbrugh Curancy Fund LdPtg “A* Rad 
Prf ip - 196ft CfMtOI) 

Insurance 

Na of bangetae tartudedlStB 
Alexander & Alexander Sendee* tnc&haof 
Ctasa CCon SOc $1 - £13% 

Oommarotoi Union PLCS3* Cun Red Ptt 
£1 -48 

General Ace RraALifa Amo Corp PLC 
7ft* Una Ln Sdc 87/92 - £93 
7%% uns Ln Stk S2H77 - £83 ft 
. (3AP91 ) 

Guardtan RmPEwhanga AssuranoaPLC 
7* Cun Red Prf £1 -60 
7* Una Lrt #k 86(91 - £90 5K 6 
Skarafla Group knuanea Co LdSha 8K5 
- SKI 86 7 8ft .71 9.19 92 DK197 
Wta Cotroon PLCAtm p=i) - £26% 

Investment Trusts 

Ng of bargains taciudodaOBD 


Ord -56 B 
Strata hmutnunu PLC Wa rranto to aU> 
for CM -43(2Ap91) 

TR Cfly of London Tnut PLCPfd CM 
Stk(2D% ltoa-Cum)£l -165 
10X* Dab Sflc 2020 - £91% (ZApOIJ 
lift* Dob Sflc 2014 -E102X (ZApfll) 
Throgmorton TVust PLC12 5719* Dob Sflc 
2010- £106 (2Ap01) 

Trio In re atm en t That PLCCM 2Sp -40 
(2AP8T) 

Treat rt Property Sharaa RXWarranta to 
cub forOTO -26 

Updown toretamant Co PLCCM 25p - 
43045 

Wttao tawahnant Co PLCflft* Dab Sflc 
2016 - £80 

Unit Trusts 

fig of tw»grtnaln«audaii71 

M3 a American Smafler Co * Rjndfnc 
Urtta -7423 

M3 G- Euupeen OMdand FUidlna Urtts 
-484 502(3Ap91) 

M3 GJQoM A General RwdAccum Unit* 
-38(3Ap01) 

M3 G. Mtanuflanei tacame Fund bio Units 
-72.1 

Aacun Urtta- 8736(281*91) 

Mines - Miscellaneous 

Na of barprtnt tadudraMW 

Asaroo tae Com Slk NPV - $28% (2Ap01) 
Gkrichi Mtatng PLClOp - 22 
B Pro Minln gAExp lor m on Co PLCOrd 
lOp -420 

Ebropi MtaeraJa Grout PLCOrd 2p - 17 8 
warrants to ftub tar Ord - Oft OSMrBI) 
Mtangm Copper Mtaas LdOrd Me $Z1 - 

4(20*91) 

Northcnert tare — na o t a LdR taO - £0.18 
RTZ Carper— on PLC332S*'A~ Cun Prf 
£1 -403ft 

Woughby*a CPnaofld a tBd PLCPM Ip - 
3fl 

Zambia Co n ao Ma tad Copper fcflnea Ld~B* 
CMKW-70«2Ap91) 

Mines - South African 

Ng of bargains Included 75 

Raman E nptoraflon LdOrd RQ31 - R12 

(Mott) 

Coro na tion Syndtcata I3R035 - 10 
(ZApOl) 

J ohmawb ug Cora tavoat CD LORO. 10 - 

£9 

Labowa Ptoflnum Mtaas LdOrd R031 - 

$ 1.1 

Ltadun Reefs Gold MBnlng Co LdOrd 
R031 -R03S (ZApfll) 

Trana-wa— Curt Carp LdROiM- 213# 

Off Ng of hargekn inOafadfllOfl 

BUS*!) PatnMum Co PLCW—m to 
parenaaa AOS - E5%# 
fl* Cun 1st Prf £1 -72ft 
9* CUn 2nd Prf £1 -70 5 
Burmah Castro) PLC7X* Cura Red Prf £1 
-62% 

8% Cun Prf £1 -64 

OoflMU Corporation Sha of Com SOc $033 
1/3- $30.717958# 

ELF UK PLCl2%% Ura Lit Slk 1991(Rag) 

- £99% (2flMr9l) 

Sha of Com Sflc $10 - £33.1412 
PBM/91J 

LASMO PLCIOft* Deb Stk 2009 - £92% 
VS 

SheD Trarapoci&TradtagCa PLCOrd Shi 
(Br) 2Sp (Cpn 186) -483 

Property 

Na of bragatas tadudadlOlO 


AJfance Thmt PLC4X* Pti Stk (Curt - 
E8SC3APB1) 

American Ttamt PLC 5* Com Prf stk - 
£43 

BwflHn investment Trust PIC3J5% Cun 

Prf Stk -£40 (281*91) 

10%% Dab Sflc 2018 - E94K OApOl) 
Mtah Assets That PLC -A" 5% Pit 
StktCum) -£403 

Bnrataa index UL8 2006 lOp - 117 

Bi«— Empire Sec A General TruBt 10 %* 
Oeb Sflc 2011 -£91K(3Apfl1) 
CACJrweatment Trust PLCOrd 2Sp - 
110 (2SMr9l) 

Capiu Peering Trust PLCOrd esp - 340 
1% 60 (SApfll) 

Contra-CyeScal tavT« FLCInc Shs Ip - 
107 

CapShs2Sp -25 
Zero Dkr PM 50p -56X# 

Drayton Btoa Chip Trust PLCOrd 2Sp - 
101 %2(3Ap91) 

Zero DU Prf £1 -108 
ftmaaflALondon tnveati nem Treat PICS* 
Cun Prf S& - £40 (3ApB1) 

Dunaota Incoma Growth inv Tat PLCSX* 
Cum P« Sflc - £44 it (281*91) 

113* Deb Stk 2016 -EltHft (2Ap9T) 
P»m Throgmorton Co PLC72S& Ow Um 
Ln Sflc2003 -£106 

Ftomtag Cto rert tnne a Inv Tret* PLC 11* 
Deb Sttt 2006 -£96% (2Ap9T) 

Foratan A Col tare*} Trust PLC7X* Deb 
Slk 88/94 - E87 (2Ag91) 

Gwmore value investments PLC Zero 
DMdand Prf lOp - 68% % 

1234* Dab Stk 1995 - £102 % 
(28MT91) 

Geared Inc investment Treat PLCOrd 2Sp 
-105# 


ABad London P r operfle a PtCTO* Cum 
Prf£1-65X. 

10V* 1st Mtg Dob Slk 2023 - £88% 
(281*91) 

Brtxton Esata PLC7V* lat Mtg Dab Sflc 
87/92 - £90 (SApBI) 

830* 1st l*g Cob Sflt 2026 - £82 
(28Mr91) 

10%* 1st Mlg Dob Stk 2012 - £94% 
Cap—I A Couvflaa PLC9%% 1st Mlg Dab 
Stk 2027 - £87% *t8 
11 X* 1 st 

MtgDebSdt2Q21<mAL-11AW91) - £99% 

9%* Ura lrt Stk 91/96 - £87 
Gurlwood Adanea Hkfgs LdSV* 1st Mtg 
Dob Stk 95/96 - £81 (28Mr91) 

7M* Uns Lrt Sflc SOp - 31 (3Ap01) 
C^Sn* Ea&nm PLCS3S* Cnv Cum Red 

7% cm Ura LnStk 2005/06 - £63 
Gafgnn Combtaed Sacs LdflV* 1st Mtg 
Deb Sflc 88/91 - £92 pApfll) 

Dares Es ta tes PLC 7.75* Cm Cun Red 
PrfCt -23 % 4ft 578 ft 9 ft 
10X* 1st Mtg Deb Stk 2012 -£83ft 
(2Ap91) 

Bngbh Property Onp PLCflft* 1st Mtg 
Deb Stk 97/2002 - £91 V# 

Estates A Agency Htogs PLC3V4* Cun 
Red Prf £3 - 45 (3Ap91) 

Bonbrnok Properflas PLCOrd £1 -63 
Eustan Centra Propeniaa Ldi04* let 
Mtg Deb Stk 8897 - E94ft 5 (SApOl) 
Gaat Portland Eatatas PLC93* 1st Mfg 
Deb 8tk 2010 -£8Sft(3Ap81) 

Greycoat PLCflft* Cum Red Prf 2014 £t 
-86 

1236* lira Lrt Sflc BU92 - 697 
Hamraeraon Prop InvADev CDrp PLCOrd 
25p - 651ft (3Apfli) 

Land Securities PLCO* 1st Mtg Oeb Sflc 
68/93 - £88 (2AoBii 
9* lat Mto MbSk 95/2001 -£88X9 
8ft* Uns Ln Stk 92/97 - £83 7 ft 
London Coutty Free. A Leas. Prep Ld 
6K* 1st Mlg Deb Stk 88/95 - £81 
(SApfll) 

MB>C PLC336* Cun Prf Stk £1 -38 
(28MT91) 

9** lit Mlg Oeb Stk 97/2002 - £91 
(3Ap81) 

1M*lRIAg Deb Stk 2024 -£9691. 

B* Ura Ln Sflc 2000/05 - £73 <3ApB1) 
10H* UnsLn 80c 2032 -*87X# 
MeKmSeourtBos PLC Cap 20p - 160 
<2Ap9f) 

Mut ^ta’gA3JJGroup PLC7* Cum Prl £1 

Port mgs 5^535* (Neq Cm Cun 
Non-Vtg PrtEI -60 
6ft* 1st Mtg Deb Sdc 2011 - £82% ft. 

P — i So uth But LdlOK 1st Mtg Deb Sflc 
2026 -*81%. (2BMrfl1) 

StModwan P re p aida a PLC 63* Cun 2nd 
Prf £1 - 72 (ZApfll) 

ShtaM Group PLCOrd 8p-22K 

S3e* (Net) Ow Cum Red Prftr - igx 
SpeytuMc PLC 9.75% Cun Rad Prf 2014 
£1 -48ft. 

Woodta^on PLCBft Rad Cm Sec Ln Stk 
1994-tt75(2BMr8l) 


Plantations 

Na of bergaina tadudedia 


Angto- Eaatam Ptuit a tkxu PLCWtotrenta 
to eub tar OTO - 13 
Baratfn Mdga PLCSp - 28 (2Ap9l) 
Chtanuon Corporation PLC Warrwitl to 
■ub tor Ord -13%, 

9* Gw Ura Ln Stk 1999 - £85 
Eunlep Ptantaflona Ld6% Cum Prf £1 -48 
52% ft. 

tart) Kenneth Kjfang Rubber PLClOp - 

Malekoir BerfudiMI - 3M1 32 (28Mr91) 
NwboeMgh P tantaao na PLCOrd lOp -4fl 
United Plantations Africa LdOrd ROSO - 
BOX (ZApfll) 


Shifting Na of barqataa Inauaad530 


Bargoam d-y AS'A* Vtg She NK23 - 
_ -B- W on Vtg 8hs NK23 - NK141 « ft 

PflntaaflwAOrtaitai Stan NmCo9* 

C»n PM Sflc- £48 


UtlTltiBS No. of hwpaine taetuded2l 


Ootat^n* of Com Sflt 
W3WB -CM62887# 7353385#$ 

f^LGrODptac at* of Cm Stk $031 - 
$30(Z8Mr91) 

JWBaartctyCoLd-A'OrdEf -TOO 
Mersey Docfca A Kartxju Ce6X* Red 


Oeb Sflc 96/99 - £75% * 

3ft* brd Dob Sflc- £20# _ _ 

PadflcGes A Bacfrie CoShf of Com Stk 

S3 - $2SX# 

Pubflc StaMca ettefprteeQio ugkta Sha of 
Com Sflt of NPV- $27344090# 

Water NgofbargaMlndudadiBSl 
Choam Group PLCOrd A Ip - 150 

East Surey Water PLC7* Red Deb Stk 
99/91 -E»(28Mri») 

10* Rad Dob Slk 97/99 - £91 % 

Md Kent water PLCS* Had Dab Slk 
92194 -£88% 9% 

P or t sm o ut h Wtar PLCOrd lOp -170 
(28Mr91) 

*A* NoaVta Ord lOp - 135 (2flMr9U 
Bristol Waterworks CoIOlAO* Red Deb 
Sdc 2000102 - £96 
n 30* Rad Dab Sflc 2008/09 - £98 
(28Mr9l) 

Cambridge iRteter CoCom Ord Sflc - 

Che s ter W a terwor ks CoS* Red Dab Sflc 

92(94 - £88* 9% 

Essflwume Wkter Co 10K* RMl CM Slk 
06/97 - EM* 3* 

Essex water Co33*ffmfy S*)Cora Old 
Sflc - E375 (SSUrfn) 

10* Deb Stk 92/94 - CM S ft (SApfll) 
10ft* Deb Slk 91/98 - £95* ft 

(3Ap9t) 

Fofluftena A Dtetria W*»r Coil ft* Rad 
Deb Sflc 2004 -EMX 100 ft (ZApOl) 
Harfleooats water CoOrtt Sflc - £458 
Wd-Soumun WHar Co 10* Rad Oeb Sflc 
82/M - £94% 3% 

10* Rad Oeb S8c 83/96 - £35 (2Apfl1) 
Newcsafle A Cewhsad Water CoS* Red 
Dab Sflt 92/B4 - £81 ft 
10* Ned Dab 3* «W4 - £95* 8% 
lift* Rod Dob Sdc 2004 -£9614 ft 
North Surer Water Co4* Deb Sflc - 

£33X ffiApOl) 

9ft* FtadDeb Sflc M/96 - £91 X % 
(3Ap81) 

South Staffordshire wa te rworks Co 
33*(FMy 5*)(M Sdc - £380 
5* Ptam Deb Sflc - £40 (23M/91) 

7XK Rad DSb Sflc 9UB4 -£89X 
7%* Red Dab Sdc 91M - £85% * 

9X* RM Deb Sflc 96/2000 - £66% 7% 
Suretertand A South SNMds Water Co 10* 
Red Deb Sflc 82 /M - £94* 5« 

Mis ceflaneous W arrants 

Ng of b arga taa tactofled4 

Bankers Trust IntomaOorwi Ld 
WtaReRoOrdShe ta Glaxo Hksga 10/9/91 
-£03(3Ap9l) 

CMbartk NJLPut Wts Rol to FT-SE 100 
Index 30/9/92 - £034 0,67 0.7 
CWc Tetaoo mm urt catte ra Ld 
WtstoPuOrdStwof HK Talaeom 100185 
-$038 (SApfll) 


USM Appendix 

Na of bargataa include 


included ASS 


AmBrit International PLCB* Cnv Una Ln 
Sflc 1996- £45 (SApfll) 

Bu rner norma Group PLCOrd lOp - 28 

Backanham Group PLCWarrants to sub 
for Ord - 13* (3Ap9l) 
fl* Rad CUm Nort-VlgMEI -60 4$ 
M$ (3Ap0T) 

BadtonKWWam) PLCOrd 5p -23 (OApfll) 
British Thamion (flaga PLCOrd Sp - 10 5 
(26MT91) 

CMW Group Pl/C OrdSp -54 
Ctaamax tawraatlonal PLCOrd 5p - 5 X. 
Cterke Foods PU3 fl* Cnv Ura Ln Sflc 
1997 - £93 (28Mrfl1) 

Ctoanna r H Group PLC 13* Cm Ura Lrt 
Stk 020)7 - £13% 

Gtabs Maw PLCOrd 28p - 213 
Great Southern Grotto PLC (L73p Cun Cn* 
Rad Prf 30 - 82 OApfll) 

Qreanaere Group PLC Cnv Ran Prf Sha 
70p(PflrPdNRag)-2S 
MB (Nat) Cm Cum Rad Prl 2006 50p - 
£00325 (3Ap91) 

MJd-Stetea PLCOrd lOp-SO 
Midland A SooWaft naaotaoM PLCOrd 
lOp -1179ft 

Savage Group PLC 83* (Nat) Cum Rad 
Cnv Prf £1 - 41 3ft 

Total Systems PLCOrd Bp - 12 (3Ao81) 
TuBow 06 PLCWarrants to aub tor Ord - 
fl* (3Ap91) 

URS tatamafloml tacSha of Com 8tk 

1831 -OX 

Wyavaie Gardan Centres PLC S3* (NaQ 
Cm Cun Red Prf £1 -l52(2Ap91) 


Andaman RaaoufBM PLCOd lOp -39% 

AjSSf?»lba"CM» UtOrd £1 -E3300# 
Sw#340O# 

Barbican Hrt^ PLCOd lp -0* 
Btooiro Ho Mhga W jgttdlp ^10 1 
PJ.S.Maragamaw PLCOrd IDp - EZ.11 

nff ruMnfli PLCOrd fOp* - BJ? 
^wgiPLCIOp.BUlinUfl) 

Forth tareetmnta PLCOd 2p - 3 

assess 

- |M.3 

Geeraar Hot** PLCOd lOp - £0.44 

QflgRMr Group LdOrd Iflp - £331 
Hi lamesy Gee Ugnt Co lrt Ord £1 - mm 
( 29Mrei) 

Karikry BaM PLCOrd 8p - 12% 

Haytar Brockbat* PLCOrd lOp - £045 1 
(2Ap9t) 

Hydro Hewi EaatBouree PLCOTO £i - 
C335(2flMr91) 

tataga SforeHoMtagi PLCOrd lOp - 82# 
Iv^re West PLCOrd WQ.10 - K04B 
0595 03 031 P S3ft 4 ft 9 3 

Jenrangs Broa La Gd 29p - £2 
Ktetawort BanaanfGuernaey)Fund Mae 
intamaflond income -E1.9M 
La nehe'a Stores LdOrd Cl -CM5# 
London wsi Huge PLCOrd £f - ttts 
MIM Bntannla Manutional Ld Japan 
tnownel Growth - £1392 
Marrett HMgs PLCOrd top -£03 04$ 
(L02S 

Newbury Raceeouroe PLCOrd DM - 
£2312 

Norm WaatExptarwton PLCOrd 20p -3 
Ovd Creak tamsbranta PLCOid 9p - 
£0.04# 

Oxford wroiogy PLCOtd Sp - A 7X. ft*. 
Rangers FeoSal CM PLCOrd D - EBS 
(28Mr9i) 

SempemOM PLCOrd 2Sp - £030125 
Shepherd Neama PLC-A* OTO D -C5H 
StaeWr Reaearoh LdOrd 2Sp - CMS Oft 
032 

Southern n ew spap e r s PLCOrd D -DK 
15 OApfll) 

Sun 04 Britain LOOK Royalty Stk Unas lp 
-COX 037 

Systems Co nn e c tions Group PLCOtd 25p 

- Oft (SApfll) 

TSB Group puevar Rate (Ins Ln Notes 
1992 - DQOX OApfll) 

Tadpote Tschnotogy PLCOrd >0p - Z0.4S 
T h ws k aa(PanieQA Co PLCOtd ttip - 
£1.96 

T nnea t te nflc HMra PLCOtd 30p - 037 
Onv Cum Pit 50p - £334# 935# 

UPL Group PLCOtd lOp - 27 (ZApfll) 

Vtoeo Magic Leisure Group PLCCM Ip - 
00.0103275 

Wsa Entartalnmants PLCOrd Sp - >5 
Wwfworth A CoiQ* Cun Pit D - 1 98ft 
(28Mr91) 

Watermark Group PLCOrd 5p - £0.15 
Wsetabix Ld*A* NoaVOrd 2Sp - CSX 5.4 
532 0% 

Wytmstay praparflas PLC25p - £1.1 
OApfll) 

Yatas Bros Wins Lodges PLCOrd 2Bp - 
£038 


RULE 53S (4) (a) 

Bargains marM In aacurtflaa 
where prin ci pa l marfcac la ontalda 
tha UK and RapubSc of Ireland. 
Quotation haa ntrt been grenlad In 
London and dealings are not 
rtcofoto mi inv uiucun uvl 

Amu Department Sum 79 (29W 
AtnL Fosndatlon I m 84 
Beverly Emnrtas 510.75* 10.50* 080) 
Beni Ord AS3.4705 • 3.435 4 Of*) 

Char Omtopmcnu £1.149* ■ 

DdotaBMi Scrum Marafaetartaa Y1309A7 


Rule 536(2] 

Ng of bargains tnefcidM 103 


Adrama A Co PLC*B* Ord D ~£10 
(aAp»i) 

l PLC*A* Non-Vtp Chv Ip - 


Ai 


I Ermtand Lawn Tanote Ground Ld Dsb 
9UMC2000 - £25000 (ZMkfll) 
Ar refl ymst s d Mstal Corp PLCOrdtl - 

64* Cum Prf £1 -£0.4 


Enwii Oid Stk AS3.44 (2/9) 

Futurts Corp lb 

HMweM Steel & Vmdhaa $4.52 
rnm Power Co 526123* (3/4) 

Mogul U Inins AS0.Q56 0/4) 

NaUoml Electron lo Hldgi 2. 33 0/4) 
Noramta toe £840 
Oil Search 25, 2b OM> 

Owneas CMocn Bmlrbig Carp SS10.1 0/3) 
Pi labor* Mining £ 13 * 

Playmates Hides NKS6.361 QM) 

Kegs/ tfotois (MdvJ 10* 

Saab-Scuta Ser ASK2853b* 0/3) 

Selangor Coconuts MSI. 9 
Singapore Land 53655 0/4) 

S3qr Une Explortn 42 C2B/3) 

Wo ottJ U CUn 'A* R80.85 
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The FT proposes to 
publish this survey on 
18th April 199L 
It will be of 
particular interest to 
the 89% of the 
Institutional 
Investors who are 
regular FT readers. If 
you want to reach 
this important 
audience, call Henry 
Krzymuski on 071 
873 3699 or fax 071 
873 3079. 
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The FT proposes to 
publish this survey on 
23rd April 1991. 

It will be of 
particular interest to 
the 89% of the 
Institutional 
Investors in Europe 
who are regular FT 
readers. If you want 
to reach this 
important audience, 
call Henry 

Krzymuski on 071 
873 3699 or fax 071 
873 3079. 
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The JPT SK 100 index climbed to 
its third high in ■ succession 
yesterday, spurred by wide- 
spread shortages of stock and 
Wall Street's positive initial 
response to the latest OS 
unemployment data. • - 

. After a quiet opening, equi- 
ties again confounded the 
many analysts and traders who 
had expected the market to 
turn lower. Institutions bought 
both Footsie constituents and 
smaller stocks early in the ses- 
sion. By mid-morning traders 
were desperately hunting for 
shares themselves. 

This was reflected in some 
spectacular rises - Reckitt and 
Colman was 49p up at one 
point at the end of a strong 
week for the stock - and there 
was only one small rights issue 
to distract fund, managers: 
BPP. a publisher, intends to 
raise £LSL35m. 


Racal in 

heavy 

demand 


The Racal “twins” moved 
higher in heavy trading as the 
market responded to revived 
stories that a predator was 
stalking the pair with a view to 
winning control of Racal Tele- 
. com, which owns the Vodafone 
cellular telephone business. - 
Roth shares were higher, 
w taking their cue from some 
* keen overnight buying by US 
investors and also, from an 
upgraded profits forecast for 
Electronics by Hoare Govett, 
and. huffish comments oh both 
stocks from BZW. 

Buying interest Intensified 
as the session wore on, leaving 
Tbledoms S3 higher at 410p on 
turnover of 502J300 while Elec 
troiilcspuBhed up 13 to 242 p on 
heavy turnover of 12m. Elec- 
tronics retains an - 80 per 'cent 
stake in Telecoms, which it 
/ intends demerging later this 
% year, along with its Chubb 
security-business. 

The market was foil of sto- 
ries that a consortium, of inter- 
national groups was looking to 
gain control of Telecom; the 
rumoured participants 
included Cable A Wireless and 
Hutchison Whampoa. Talk that 
they had accumulated a near. 3 
per cent stake in Racal Elec- 
tronics was regarded by trad- 
ers as unlikely. C&W shares 
were restrained by the take- 
over speculation and settled, a 
penny up at 525p. 

Glaxo erratic 

J Glaxo suffered from cautious 
J comnwnt in the weekly busi- 
. ness press on possible controls 
on -the marketing of prescrip- 
tion drugs. Sentiment was also 
hurt by positive interpreta- 
tidhsidf a review, of Losec, the - 
new. riVjd to Glaxo's best sell- 
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index hits yet another peak 


FINANCIAL TIMES STOCK INDICES 


Acoomrt PoaBna Patna 
*Wr«t Pem i rt gK 

W iy Apr 2 teii 

apdon OMtemtam: 

MBi Tl Apr It Apr 2$ 

Laat (maw 1 

_ Mai a Apr ig Apr 2B 

Aoccuni Bay; 

Apf B • - Apr 2g May T 

H — B m a 'A— Itnaa nn taka niam Mm 
BJO aa mTSaSimMtoy a wSuy 

Analysts see the flow of such 
issues continuing. Indeed some 
of yesterday’s weaker stocks, 
such as RMC and Blue Circle, 
were the subject of speculation 
that they were preparing cash 
calls. 

Mr John Reynolds at County 
NatWest said that rights issues 
would be the main factor in 
the market- running out of 
steam later this year. He esti- 
mates rights issues in 1391 wiD 
exceed £5bn. This would soak 
up institutions' cash when 


ing drug Zantac, In the influen- 
tial Hew England Journal of 
Medicine. 

Mr Andrew Porter at Nfkko 
Securities added that this week 
had seen the launch of Losec, 
made by Swedish company 
Astra, in Japan. This would 
dent the sales of rival ulcer 
treatments in the short term as 
wholesalers stocked up. The 
shares dropped 13 at one point 
before ending a penny better at 
1125 p in solid turnover. 

What traders called “panic 
selling” from the US of ADT, 
the Bermuda-based conglomer- 
ate, left the shares 12 lower at 
70p on heavy turnover of 16m. 
The company is in litigation 
with its 28 per cent share- 
holder, Laidlaw, the Canadian 
waste disposal and transport 
group. ADTs joint broker, Leh- 
man Brothers, downgraded the 
stock from “outperform’' to 
“speculative hold”. 

Life assurances were among 
the market’s best performers, 
helped by the recent good 
results from London & Man- 
chester and a buy recommen-. 
dation from County NatWest. 
The latter was said to be 
behind heavy buying of Britan- 
nic, which advanced 42 to S44p, 
Refuge, 17 up at 678p and Pru- 
dential which added 5 at 245p. 
London & Manchester rose 11 
to 360p. 

The power generators were 
among the handful of poor per- 
formers. The former big Japa- 
nese buyers of the stocks were 
again conspicuous by their 
absence and National Power 
settled 3 off at 129 Vip while 
PowerGen dipped 2 to 127’Ap. 
A visit by twelve of the City's 
biggest institutions to Thames 
Water's operations, saw the 
latter's shares &higher at SOQp; * 

Microfocus maintained the 
outstanding performance of the 
shares since the - turn of the 
year. They closed 85 higher at 
I5i3p, compared with the 700p 
level on January L Specialists 
said the stock continued to 
respond to persistent US buy- 
ing triggered by the success of 
the group’s Cobol software 


combined with about £5bn of 
UK government asset sales 
forecast in the Budget, another 
E4bn to be raised by the sale of 
the government's remaining 
stake in BT, and the tfisnan«> 
of gilts. Mr Reynolds acknowl- 
edged, however, that there was 
a strong chance of further rises 
in share prices in the short 
tens as interest rates EalL 

Institutions were more selec- 
tive In the baying patterns 
than in recent days. They took 
seriously both the talk ccf cash 
calls and. some analysts’ down- 
gradings, such as in» Reed 
International and British Air- 
ways. One-third of Footsie con- 
stituents were left out of the 
208 rise in the FT-SE 100 index 
to 2545.3. 

The rise was underpinned by 
good volume of 605.1m, a level 
of business which was particu- 
larly heartening for market 


product. Earlier this week it 
was revealed that ADR’s held 
by BNY Nominees accounted 
for over 20 per cent of Mxcrafo- 
cus’s shares, compared with 
the 5 per cent figure of late last, 
year. Microfocus reports pre- 
liminary figures next week 
with profits expected to top 
£13m against last time’s 

Reed International fell 7 to 
45Ip as brokers downgraded. 
Hoare Govett cut its profit fore- 
cast for Reed’s year ending litis 
month by £l6m to £224m. BZW 
also shaved its estimates. 

There were reports that 
Cazenove, broker to the com- 
pany, had changed its recom- 
mendation. Cazen ove declined 
to .comment The Reed share 
price had been squeezed higher 
the previous day by a badly 
handled buying order, added 
an analyst 

BPP, the educational pub- 
lisher, held up in the face of a 
£i2-35m tights issue. It lost 5 to 
close at 305p after announcing 
a 255p per share issue on a 
one-for-four basis. The cash 
call was handled by Klein wort 
Benson and involved 5.06m 
shares placed with institutions. 

Pearson shed 3 to 765p ahead 
of fin al results due on Monday. 
WPP, the marketing services 
group, gained 18 to 207p on 
consideration of Thursday’s 
Site refinancing agreement 

Stories suggesting another 
rights issue in the bunding sec- 
tor an Monday refused to die 
and fed to some late selling in 
the sector. BPS was suggested 
as one of the potential candi- 
dates to raise money and 
slipped 2 to 227p. BMC, due to 
report ou Wednesday, was 
another and . fell 10 to 694p. 
Bine Circle; scheduled to 
report- figures ~on April is was 
also mentioned and lost 4 to 
289p. 

The strength this week of 
Coats VSyeila gave way when a 
large seller appeared of 5m 
shares. The sale was effected at 
155 V»p and the market price 
reacted to 157p, down 5, after 
heavy turnover of Z1.8m 
shares. There was also specula- 
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COMMODITIES 

WEEK IN THE MARKETS 


professionals, given that most 
tax related deals ahead of yes- 
terday’s end to the fiscal year 
bad been conducted by the 
middle of the week. A record 
intra-day high for the Footsie 
was touched at 2552 J and the 
FT 30 index reached a new 
peak of 2014.5, up 7.3. 

Sterling’s strength within 
the ERM encouraged some talk 
of an immediate base rate cut. 
Few were surprised when the 
Bank of England signalled 
unchanged rates, not least 
because next Friday sees the 
publication of the retail prices 
index for March: the govern- 
ment is unlikely to commit 
itself until it knows there Trill 
be no shock on inflation. 

Medium and long dated gilts 
lost ground on profit-taking. 
They retreated from the psy- 
chological ID per cent yield 
level. 


tion that Coats could increase 
its bid for Tootal by announc- 
ing all-paper terms next week. 
Tootal was unchanged yester- 
day at 75p against the current 
offer from Coats of 65p cash. 

Alexander Proudfoot, the 
irianagBmcii t consultancy fin d 
business services group, con- 
tinued to strengthen ahead of 
Wednesday’s preliminary 
results. The shares closed at 
395p, compared with 379p on 
Wednesday. 

Industrial holding company 
TT Group further responded to 
Thursday’s good trading state- 
ment, which showed annual 
profits the dividend distri- 
bution both 25 per cent higher. 
The shares rose 9 more for a 
two-day gain of 20 to 140p. 

Dawsongroup, the truck 
rental and dealer company, ral- 
lied on relief that the year-end 
loss was not heavier. The 
chairman's comments about a 
“reduced level of gearing* also 
aided the rise of 6 to 39p. 

General trader EMC bounded 
a to 77p after an extraordinary 
meeting approved the resolu- 
tions to acquire Novo Commu- 
nications. 

USM -listed HaemoceU, the 
blood filtration equipment 
manufacturer, improved on the 
arrangements for the consoli- 
dation of minority interests. 
This entails the issue to insti- 
tutional investors of 250,000 
shares at 9Sp per share. The 
stock ended 5 up at I02p. 

A 19 per cent drop in 
monthly car sales against last 
year's figures meant related 
stocks felted to take advantage 
of the FT-SE 's buoyant mood. 
GKN eased 5 to 375p and Lucas 
was flat at 164p. laird fucked 
up a penny to 23Qp...: . 

British Aerospace continued 
to gain after raising 2150m 
through a Eurobond issue on 
Wednesday. Analysts said 
there was general relief that 
the company did not go to the 
equity market for the money 
and the shares rose II to 657p. 

Tate & Lyle came in for good 
support after news that .the 
Canadian agricultural ministry 
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Strike 


LABOUR = RELATIONS 
provided toost of the interest at 
the London Metal Exchange 
tins ..week. Concern about an 
impending stoppage in Canada 
. buoyed tire tead'antf-anc mar- 
kets; and nickel prices were 
basted- briefly by^reporte of 
heavy production fosses at a 
strike-bound Soviet mine. 

Aft hopes faded of industrial, 
action being, averted at Cur- 
. rich Resources* Faro lead/rinc 
Twino ta the Yukon the IMS’s 
cash zinc price reversed last 
week’s downtrend with a 135 
rise to $L233£0 a tonne. 

. ;fienewed buying and short- 
covering was encouraged when 
if. became dear that talks held 
'early in the week, at which the 
osite. reacted the company’s 
latest pay offer, would be the 
,last before a strike became 


which provides about ll per 
cent or the western world’s 
zinc. But it late emerged that 
the epicentre was well away 
from the main mining areas 
and buying interest faded. Also 
discouraging buyers of zinc 

.was yesterday’s announcement 

of a 3, 125-tonne rise in LME 
warehouse stocks to 66,450 
tonnes. 

UH WAMHOUSK STOCK9 

(Aa « Ttmdsy't etort) 


AlumMum 

Ooppmr 
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»Wtrt 

Zinc 
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4-eatlO to 336.475 
+4L300 »2ia^25 
4-175 to 711,700 
+588 to 5.684 

+9,125 to 66^60 
- 380 to17<545 


. - As the deadline approached 
ieS^Tscteltte,loesdpa«s. : 
bfent of the United Steelwork- - 
.. sm og America said on Thurs- 
day. “We're ready to go on ; 
strike tomorrow and. we’re 
ready: lor a long strike, if need 
he*- -The dispute could turn 
^TuMty* he said, because the 
company had said that’ it' 
fntewted nsha tTfflce and tech- 
nlc&l staff to keep the mill rnn- 
. ningi.A' ‘ ' ... 


ye^tday UMMing from news 
of ^ earthquake in Peru, 


The Paro situation was also 
re&^ed in the lead market, 
where the cash price ended 
vasn up on. the week at £350 a 
tonne. However, the rise would 
have been bigger but for this 
week’s -sterling: rally. In terms 
of the US currency cash, lead 
registered a S17J30 rise cm the 
week.' 

The Steadiness of sterling 
was the principal reason for 
the apparent weakness of the 
coppermaricet, which in receirt 
weeks had -been underpinned 
-by the pound’s slide, against 
-the dollar- Cash copper fell 
‘fiSaiJO'OT the week to £1,371-50 
a tonne at the LMB. hut in 
dollar terms that worked out at 

‘a fell of only S&80. 


The nickel market was also 
on the slide on Tuesday and 
Wednesday, the cash price dip- 
ping below $9,000 a tonne 
again. But it found good sup- 
port on Thursday on reports 
from the Soviet Union suggest- 
ing that strikes at the Norilsk 
mfning .r pfiniYig complex in 
Northern Siberia bad halved 
output of the metaL 

Some of the- resulting $122^0 
lire was wiped out yesterday, 
however, when it was 
announced that the Norilsk 
strikes woe over and produc- 
tion was back to normal At 
last night's close cash , nickel 
was quoted at $$9,030 a tonne, 
down $30 on the day and $270 
on the week. 

At the London bullion mar- 
ket gold was held in its recent 
range between support at $355 
a troy ounce and overhead 
resistance at $380 an ounce. 
But silver and platinum made 
substantial gains in the first 
half of the week as easing 
recession fears encouraged 


Cash silver was up nearly 28 
US cents a troy ounce at one 
stage, but. as the bearish sup- 
ply/demand situation and the 
continued lack of investor 
interest reasserted their influ- 
ence the gain on the week was 
trimmed to 15.40 cents, at 399. 
cents an ounce. In contrast 
platinum maintained its 


upward momentum to reach 
J40-L50 a troy ounce yesterday, 
up $3.25 on the day and $123.0 
on the week. 

At the London Futures and 
Options Exchange cocoa and 
coffee prices finished an 
uneventful week with sharpish 
losses. In falling £30 on the 
week to £603 a tonne fa the 
July position robosta coffee 
was fallowing ~the line of least 
resistance", one trader corn- 
mental July cocoa ended at 
£683 a tonne, down £24 on the 
week,, near the bottom of its 
recent trading range. 

World sugar prices edged 
lower but remained comfort- , 
ably above February’s 33- 
month low. However, a bro- 
ker's report published this | 
week described the near-term 
outlook for tiie sugar market 
as “depressing”. ED. & F. Man 
noted that China was staying 
out of tiie market while Mexico 
was looking to reduce pur- 
chases. In addition India, some- 
times a big buyer, was this 
year exporting the commodity 
and Thai production was ris- 
ing. 

The Indian government 
announced this week that it 
had ''sanctioned a further 
200,000 tonnes of sugar exports 
for the 1S9W1 season, on top of 
the 225,000 tonnes already 
authorised. 

Ktehwd Mooney 


• Equity turnover peaked 
midweek as tax-related deals 
were executed before the end 
of the fiscal year yesterday. 
Underlying trading volume 

remained good. 
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had given conditional approval 
to Tate's natural sweetener 
product Sucralose. Mr Carl 
Short at Nomura said that if 
official approval of the product 
spread to the US. the UK and 
Europe that the potential for 
Tate's profits could be some 
£20m or 20 per cent of Tate's 
profits. Tate & Lyle shares 
closed 13 up at 374p. 

M Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options. Page 9. Rises 
and Falls. Page 8. 
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EQUITY FUTURES AND OPTIONS TRADING 


TIMS and taxes cast a shadow 
over the derivative markets 
yesterday. 

The change-over to British 
Summer time "has meant that 
for a brief period US markets 
open at 3.30pm UK time rather 
than the usual 2.30pm. Conse- 
quently, traders taking their 
inspiration from Wall Street 
have proportionately less time 
to deaL 

The ending of the tax year 
yesterday slowed trading on 
the Liffe and Ltom. Analysts 


said the index futures market 
was pushed up on thin vol- 
ume. It drifted back as dealers 
realised there was no support, 
but the principal Jane FT-SE 
future remained around its 
fair value - a premium of 40 
points to the cash market 
It received a boost in the 
afternoon with the release of 
OS employment figures indic- 
ating that the US was failing 
to pull out of recession, but 
suggesting a possible interest 
rate cut 


The June Footsie futnre 
dosed at 2,592 - 7 points above 
fair value - on a turnover of 
4,814 contracts, tower than the 
average volume in recent trad- 
ing seasons. 

Turnover was also down in 
the Traded Options Market 
which saw 22,362 contracts 
dealt as against more than 

34.500 on the previous day. 
The day was dominated by 
heavy dealing in British Gas 
after Baring Securities sold 

1.500 calls. 
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LEADERS AND LAGGARDS 
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APPOINTMENTS 


Chairman 
of Texas 
Homecare 

■ Mr Ron Tranter has been 
mndp chairman. and chief 
executive of TEXAS 
HOMECARE, the Ladbroke 
DIY and home improvement 
subsidiary. Mr Treater has 
been managing director of 
Texas for the past 10 years and 
deputy chairman for the past 
three years. He joined the 
company in 1971 and continued 
as managing director following 
its acquisition by Ladbroke 

in April 1986. 

Mr Peter Hartley has been 
promoted to managing director 
and Mr David Kerr to deputy 
managing director of Texas 
from their former positions 
as joint assistant managing 
directors. Mr Kerr, who is also 
joint managing director Texas 
Hlperhogar, which has just 
commenced operations in 
Spain, will continue to be 
responsible for overseas 
development 

■ BET PLANT SERVICES has 
appointed Mrs Bella Ann 
S&aw-Wightwick to the board. 
She is head of press and 
communications. 

■ LEGAL & GENERAL is 
making the following 
appointments on June 1. Mr 
David Rough, currently 
managing director, securities, 
will be appointed group 
director (investments). He will 
take on the day-today 
responsibilities for all 
investment activities. 

Mr Eddie Christie, currently 
director (operations and 
development), will be 
appointed managing director, 
general insurance. 

Mr David Manwiwy has been 
appointed director, UK equities 


at LEGAL & GENERAL 
INVESTMENTS. He will head 
the team of UK equity analysts 
and fund managers who invest 
over £4bn. Mr Manning was 
previously the director 
resonsfble for pension fund 
investments at HOI Samuel 
Investment Management 

■ Mr Simon Crees and Mr 
Robin Houldsworth have been 
appointed directors of 
TRADITION (UK). Mr Crees 
will take over responsibility 
for all nondollar off-balance 
sheet products and Mr 
Houldsworth will handle the 
capital markets division. 



non-executive director of 
Bensons Crisps. 

■ Mr Frank Bafliwell has been 
ma ri e conunmerdal director 

of CANADA MARITIME 
SERVICES. He has also 
become deputy chief executive. 
Mr HalliweD replaces the 
previous commmercial 
director, Mr David Temple, 
who returned to the US at the 
end of last year to join Gulf 
& Atlantic Maritime Services 
in New Jersey. 

■ GRANT THORNTON has 
appointed Mr John Collier as 
regional managing partner 
for the North West He 
succeeds Mr Robert Hayton 
who is retiring on June 30. 

■ Mr Alan Spear has been 
appointed sales and marketing 
director of ACR1MO, foe 
corporate name of Stanley 
Curtain Companions since its 
recent acquisition by 
MetaUhyttans of Sweden. 


be joining Granada next 
month, succeeding Mr Brian 
Gatensbory who is retiring. 

Mr Poster was a director of 
Imperial Leisure and Retailing 
and managing director of 
Welcome Break, the Imperial 
motorway services business 
which is now part of THF. He 
then took on the additional 
responsibility for Happy Eater 
Restaurants and Anchor 
Hotels. 

■ Mr Werner H. Dieter, 
chairman of foe board of 
Mannesmana, is joining the 
board of APV. Baron Hugh 
Krajjenhoff, chairman of the 
supervisory board of Akzo, 

is to retire from the APV board 
at the annual meetin g in 1992. 

■ Mr John Nugent has been 


* Mr Lyndon Baddon 
(pictured) has hero appointed 
director. Region B.RANK 
XEROX, responsible for the 
company’s operations outside 
Western Europe. He was 
previously director, marketing 
support and tabes over from 
Mr David Thompson who has 
retired but remains with the 
company as non-execqtiv e 
chairman of Rank Xerox (UK). 

■ Mr Barry Campion has been 
appointed a non-executive 
director of WEST TRUST. Be 

the food&vfeiro of the 
Cooperative Wholesale Society 
and is currently a 



■ Mr David Leach (pictured) 
has been appointed head of 
business affairs at SELECTV. 

■ Mr Stephen Poster has been 
appointed managing director 
of GRANADA MOTORWAY 
SERVICES, a subsidiary of the 
Granada Group. Mr Poster will 


of OVERBURY SOUTHERN. 

He was previously chairman 
of John Nugent Construction. 

■ Mr Michael E. Beckett has 
been appointed a non-executive 
director of TACE, the 
environmental pollution and 
product monitoring group. 

■ MAGAZINE MARKETING 
COMPANY - the independent 
Surrey-based magazine 
distributor - has made two 
board appointments. Mr Simon 
Coningham has joined as joint 
m a n ag in g director alongside 
Mr Simon Woolfries, Mr Brian 
Bouchier moves up from joint 
ma n aging director to deputy 
chairman. Mr Co ningham was 
ma n agi ng director of Burleigh 
Magazines. 

■ Mr Philip Ovenden has 
joined the board of MEON 
(HOLDINGS). He joins trom 
Select HoUdays/Sunlink 
Aviation, a subsidiary of ILG 
Travel, where he was a founder 
director in 1985, chief executive 
of Snnlink Aviation and 
responsible for Select since 
1989. 
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WORLD STOCK MARKETS 


AMERICA 


Confusion and 
doubt bring 
equities lower 


Refreshed Brussels aims to shake off sticky image 

A much-needed injection of liquidity could follow a government innovation, writes Andrew Hill 


Walt Street 


THE ABSENCE of an immedi- 
ate reaction from the Federal 
Reserve to worse- than-expected. 
employment data dashed the 
market’s hopes of an immedi- 
ate interest rate cut mad left 
f >- shares lower yesterday mora- 
■ mg, writes Patrick Harverson 
m New York. 

At midday the Dow Jones 
Industrial Average was down 
20.29 at 2,904.21. The more 
broadly based Standard & 
Poor’s 500 was also weaker, 
down 3-55 at 376.22, as was the 
Nasdaq composite index of 
over-the-counter stocks, which 
feH 2.45 to 495-12. 

Turnover on the New York 
SE was again high at 100m 
shares. The extent of the sell- 
ing pressure was snob that 
declining shares outnumbered 
rising stocks by almost two to 
one. 

The morning was full erf con- 
fusion and doubt After the 
March jobs report showed a big 
206,000 drop in non-farm 
employment and a revised 
February decline of 291,000, 
shares opened firmer in antici- 
pation that the Fed would 
respond to the bad news by 
cutting interest rates. 

• However, as 1130 am - the 
traditional time for the Fed to 
signal an easing of monetary 
policy to the markets - 
approached, and there was no 
sig n of any Imminent move- 
ment shares reversed direction 
on a wave erf disappointed sell- 
ing. 

In contrast die bond market 
appeared more confident that 
interest rates would come 
down. By late morning, the 
benchmark 30-year govern- 
ment bond was up £ at 97&, 
/ yielding 8.134 per cent 
' l Among individual stocks 
NCR fell to $97 as the saga 
of AT&T’s hostile bid contin- 
ued to unfold. Yesterday the 
two companies' chairmen met 
and Mr Charles Exley of NCR 
reaffirmed that his company 
would not accept a bid below 
$110 a share. AT&T said that it 
would stick by its offer of 2100 
a share, but would continue to 
negotiate with NCR. AT&T 
shares were unchanged at 


$34% in busy trading. 

CBS, the entertainment 
group, climbed $2% to $168% 
after news of a $54 .6m first 
quarter operating loss. 
Although the company also 
reported a big fall in net oper- 
ating income, down from 
$l3lm in the first quarter of 
1990 to just $11.2m this year, 
the market had been expecting 
bad news and the losses were 
already discounted in the CBS 
share price. 

Moving against the trend on 
the over-the-counter market 
was Immune*, $1% better at 
$57 on the back of rumours 
that a positive scientific paper 
on the company’s GM-CSF 
white blood cell stimulant 
would be presented to the 
American Society of Clinical 
Oncology Conference next 
month. 

First Executive, the troubled 
insurance group, fell to $R 
on volume of 23m shares after 
the State of New York ordered 
one of First Executive's biggest 
operations to stop writing new 
policies and take action to 
boost reserves by $l2Sm. 

The most spectacular perfor- 
mance of the day came from 
Agouron Pharmaceuticals, 
which soared $5% to $15%, a 
gain of more titan 50 per cent, 
on the news that the company 
had developed a map of the 
protein structure of the AIDS 
virus. Experts said that the 
map might help scientists to 
create a new AIDS drug. 

Ca nad a 

HOPES THAT the US Federal 
Reserve would ease interest 
rates after news of the OS 
unemployment figures for 
March helped Toronto stocks 
jump in morning trade. Inter- 
est rate-sensitive banks and 
utilities led the market higher. 

The composite index gained 
123 to 33363 in early trading. 
Advances led declines by 123 to 
101 on volume of 10.35m 
shares. 

Among hawks and utiliting 
Royal Bank rose C$% to 
C$26%, Bank of Nova Scotia 
firmed C$% to C$15%. Trans- 
Alta Utilities gained C$% to 
C$12% and BC Gas rose C$% to 
C$14%. 


T HINGS could only get 
better for the Belgian 
stock market after 1990. 
Last year was Brussels' worst 
for three decades: the cash 
market index feH nearly 25 per 
cent, turnover dropped for the 
first time since 1981 and, to cap 

it all, fire wrecked 'the trading 
floor erf Brussels’ 118-year-old 
stock exchange building on the 
last day of November, B was 
not a good omen for the pro- 
gramme of stock market 
reforms, which had won Bel- 
gian government approval-only 
the previous day. 

But since the beginning of 
this year the market has recov- 
ered most of its 1990 decline, 
rising by 19 per cent That has 
made it one of the world’s bet- 
ter-performing exchanges, 
beating Frankfurt, London, 
Tokyo and Wall Street It has 
also been busy: trading volume 
improved last month on Febru- 
ary’s level, which was itself 
nearly double January’s figure. 

International optimism has 
played its part, but the market 
has also been encouraged by 
local fectors, including the gov- 
ernment's promotion of Sicava 
(soddtds d’investissement k 
capital variable), which allow 
Investors to roll up dividend 
income, free of tax. 

EUROPE 


The Impact of this Innova- 
tion, first used in France, 
should be twofold. Analysts 
aspect that it will attract Indi- 
vidual Belgian investors back 
to their native market, offset- 
ting the lure of Luxembourg 
Sica vs. It should also stop the 
debilitating withdrawal of 
savings from outmoded Bel- 
gian equity funds - socaBed 
De Clercq funds - which no 
longer benefit from tax-breaks. 
The dowdy De Clercq funds 
were short of suitors until the 
end of last year, but under the 
new legislation they can trans- 
form themselves Into sexy 
Sicavs. 

Hie result could be a much- 
needed injection of liquidity for 
a notoriously sticky market, in 
which less than 50 per cent of 
the market capitalisation of 
quoted can 

be traded freely. Institutions 
also need to be enticed back to 
the bourse: a better year for 
the large domestic insurance 
companies, hit by riafraa from 
a series of natural disasters In 
1990, would spice up trading. 

Meanwhile, the government 
and the stock exchange author- 
ities ate doing their best to pol- 
ish up the bourse and lure 
international investors into 
what used to be, as one Belgian 


broker put it, “a Mickey Mouse 
market". 

Bdgfcam’s little Bang reform 
programme was the first step, 
breaking the stockbrokers’ 
monopoly of exchange busi- 
ness and improving the nego- 
tiability of Brussels’ high trad- 
ing commissions. The reforms 

FT-A World Indfces in local terms 
(rebased) 

120 

115 



also cleared up legislative 
anomalies to p r e pa re the way 
for Belfor, the embryonic 
futures and options market 
planned to open later this year. 
And to aid this process the 
bourse last month launched a 
new real-time of file mar- 


ket’s 20 largest stocks, the 
BelSO, weighted . according to 

liquidity and trading -volume 
as well as size. Exchange offi- 
cials hope that the BelSO will 
become Brussels’ representa- 
tive index. ■ 

This "makes the market look 
more serious, -more sophisti- 
cated”, in the- words of one bro- 
ker. But some observers doubt 
whether it really^ is more 
sophisticated. The exchange’s 
computer system is still prone 
to tedmical hitches and Belfox 
has yet to make its debut, in 
spite of speculation that trad- 
ing in tiie first futures and 
options might begin in the next 
few weeks. “The systems being 
put in place are very, very 
complicated,” explained a 
spokesman this week. 

.In tiie meantime; Belgium’s 
largest holding companies axe 
keeping in vestor s on their toes. 
Soodte Gdn&rale de Belgique 
started the hare running In 
February when the replace- 
ment of thg wmwwg in g mreffaxr . 
and the sale o£Mr Carlo De 
Benedettt’s outstanding invest-: 
tnwtf in the company to the 
majority shareholder, Compag- 
nie de Suez, prompted hopes, of 
a reshuffle of La Gdndrale’s 
quoted investments. ■ • 

But .although: Suez’s new 


chairman,. Mr Gerard Worms* 
confirmed test month that La 
Generate bad. to cut its debts 
. by up to BFr20hfl ($590m)^at 
the. .sama tone he emphasised 
that its largest stakes - in 
AceorUinoH -MInl&re,the nfetals 
group, and CBR, the cement 
. producer /- would not be sold. 

B elgium’s second largest 
balding company,' 
Groupe Bruxelles Lam- 
bert- <GBL), also seems to be 
raising cash. Within the last 
month, GBL has' reduced its 
stake in Banque Internationale 
a Dudembourg and its indued 
bottling , in Royale Beige, the 
Brussels-based insurer. Beyond 
talking vaguely of the need to 
reduce borrowings, GBL's 
shrewd chairman; Mr Albert 
-Frfexe, to- keeping mum about 
his intentions. But the divest- 
ment strategy has encouraged 
speculation in the stock of 
other companies where GBL 
-has large holdings, such as 
Petrofina and Banque Brux- 
elles Lambert. 

The apparent superficiality 
of such trading has alsofuaBed 
deeper concerns about the cur- 
rent performance of the mar- 
ket: As Mr Sebastian Scotney 
of Dillon Read puts it "It’s a 
question of when tire market 


starts concentrating on the 

: economic fundamentals and->» 
earnings s tatem en t s.'’ <tA 

...Brussels’ cyclical stocks had- ’ - 
-an appalling year in 1990: ^ 
Many of those share prices-** 
have come back from the,;;: 
depths, in the first three- - 
months of this year, bnt 
date there has been little con-:** 

- -crete evidence that the eompa- .^ 
toes themselves have recov - ' 

= eredl Indeed, the company;,?. 

- results season which is just. ~ 

drawing to a dose has, if any- 
thing, been worse than expec-- - 
tedi •_ .i 

The suggestion is that hives- *" 
tors are still punting on the ''' 
chances of longer term eco-*-* 
nomic. recovery, both in Bel-,;.:.; 
gram and worldwide. As one .-■■■ 
analyst says: “The bad results’’’* 
have had only a minimal effects*, 
on some stocks - I think peo- .^ 
pie must be looking ahead to'-?; 
1991 and 1992." . ^ 

Such optimism may be..«*. 
refreshing after the gloom ofY 
1990, and tire sustained buoy--' 
ancy of the bourse has sur-^V 
prised some Belgian brokers. 
But they are at least still con- ' 
8cious of the pitfalls that may 
lie ahead. Tut It this way," 
'says one, warily, “I don’t think 
wOH make another 20 per cent 
in the next three months.” . 


Rising bonds lift Frankfurt as arbitrage enlivens Paris 


IMPROVED sentiment lifted 
Frankfurt yesterday, arbitrage 
enlivened Paris, while Zurich 
might have done more busi- 
ness if it had seen Interest 
rates trimmed earlier In the 
day, wr ites Our Markets Staff. 

FRANKFURT saw domestic 
buying, based on the recover- 
ing bond market. Mr Hans- 
Peter Wodniok, of James Capel 
in Frankfort, said nuAnt 
had seen a lot of its bad politi- 
cal, economic and corporate 
news, and might now be 
looking ahead to recovery. 

After a 4.60 rise to 67137 in 
the FAZ index, the DAX closed 
1430 better at 138637. Gains 
on the week were 33 per cent, 
and 43 per cent respectively. 
Volume eased yesterday from 
DM65bn to DM6bn. 

The mood brought rises in 
the construction sector which, 
said Mr Wodniok, was begin- 
ning to see orders from east 
Germany. The best performer 


ASIA PACIFIC 


on the day was Heidelberger 
7«myint | Hw building wahriuls 
company, up DM60 at DM1,145. 

Buy recommendations were 
reported for Kaufhof, the 
retailer, which rose DM14 to 
DM477.50; Preussag, up 
DM15 l 60 at DM333 in engineer- 
ing; and. Thyssen in steels, 
another DM8.50 better at- 
DM232. But linotype, in print- 
ing equipment, fell DM24 or 43 
per cent to DM566 on poor 
results, a reduced dividend and 
unappetising 1991 prospects. 

PARIS repeated Thursday’s 
trading pattern, as arbitrage 
between a few stocks domi- 
nated business. Yesterday it 
was the turn of Paribas ami its 
subsidiaries, Ciments Fraopais 
and Poliei, both of which were 
requoted after their suspension 
on March 22. 

Paribas, which has offered to 
buy the outstanding shares in 
both units, Bhed FFr1730 or 3.7 
per cent to FFr45330 on a vol- 




ume of 683315 shares. In turn. 
Ciments Franqais jumped 
FFr23 or 53 per cent to FFr432 
on 638,620 snares, while PaHet 
swung between FFr507 and 
FFr530 before closing FFr2 
lower at FFr520. 

The previous day’s a r bi trage 
targets, Alcatel Alsthom and 
its Gdndrale Occidentals sub- 
sidiary, were again, heavily 
traded, but their share prices 
myfriH fltfle changed • 

Otherwise, the market recov- 
ered from the previous day’s 
profit-taking. The CAC 40 
index gained 1530 to 1351.71, a 
rise on the week of 13 per cent 

Essilor, the lens maker, 
moved against the trend, fell- 
ing FFr13.70 or 43 per cent to 
FFr37130 after Thursday’s 38 
per cent drop in profits. Yester- 
day the chairman announced 
plans to cut the wor kfo rce by 7 
p er pent . 

ZURICH rose on a % per- 
centage point drop in 
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short-term interest rates. Tbe ' 
Credit Suisse index gained 6 to 
5623, 23 per cent higher an the 
week. Volume picked up late ' 
as the interest rate easing' 

hpcame more apparent 

Financials led .the market’s 
gains, GS Holding rising SFr7D 
to SFrl370 and Swiss Re by 
SFI230 to SFT3350. 

BRUSSELS was encouraged 
by Wall Street’s opening use. 
The Bel20 index edged up 133 
to 130039, ending the week lit- 
tle rifrang efl 

Delhaize, the retailer, was .. 


the most active stock, account- 
ing for BFr356m of the total 
turnover of BFrlbn. Delhaize 
rose BFr330 to BFr7,700 after 
Food Lion, its US unit, said 
. sales, and profits had risen 18 
percent in. the first quarter. 

MILAN faded after an early 
rally and the Comit index rose 
just 030 to 60029, up 23 per 
cent on the week. Agnelli 
group shares made a strong 
showing. Flat rising L175 to 
13,765 in spite of a 19 per cent 
drop Ingroup car deliveries in 
March. Ifi up L360 at L15.290 


and Binascente, the- retailer,- 
L160 higher at L6380. rei 

AMSTERDAM ended near its ., 
-day's lows. The CBS Tendency 
index eased 03 to 973, but ros4 : 3f 
03 per cent on the week. , J 
• Philips, the electronics 
group, fell to a low of . FI 2830*;? 
before dosing 60 emits or 2 per. i- 
cent down atPl 29.40 as it said .' 
flwt stagnant wales , might delay 3 
restructnringbenfifils. 

Madrid slipped for thd^ 
fourth day in a row, the gen- - 
oral index losing 031 to 281.4T.-t> 
for a l per cent weekly loss. - 
- STOCKHOLM’S Affars- t 
vdriden General index dosed '? 
3.1 lower at 1.UL7. still 2.4 per ^ 
cent up on the week. Skandia. 
the insurance company, fell’ • 
SKr5 to SKrl86 before a 67 per'2 
cent drop in 1990 profits. 

HELSINKI rose 1 per cent, 
tiie. Hex imto making a new 
high for the year of 14833, up 
1734 on the day. and 23 per 
cent on the week. 

• r?3 


Nikkei edges higher in wait for US data 


LONDON SHARE SERVICE 




Tokyo 


THE NIKKEI average gained 
slightly on small-lot baying, 
after trading in a narrow range 
before the announcement of US 
employment data yesterday, 
unites Emiko Terazono in 
Tokyo. 

The 225-issue average closed 
up 7732 at 26,76733, a rise of 
13 per cent on the week. The 
index fluctuated within a nar- 
row band between a low of 
26,598.19 and a high of 
26,78736. 

Volume rose to 550m shares 
from 480m, with activity cen- 
tred on short-term trading. 
Advances led declines by 668 to 
300, with 161 issues remaining 
unchanged. The Topix index of 
all first section stocks rose 8.12 
to 2315.60 and, in London trad- 
ing, the IS E/Nikkei 50 index 
gained 1237 to 133634. 

Traders said that tbe US jobs 
data would be interpreted 
favourably either way. A weak 
number would raise hopes of a 
further US discount rate cut, 
and a strong figure would indi- 
cate a recovering US economy. 

Hitachi Zosen, the ship- 
builder, rose Y21 to Y675 in 
active trading. Institutional 


and individual investors were 
encouraged by a recommenda- 
tion by securities houses of 
shipbuilding stocks on projec- 
tions of a recovery in earnings. 

Some issues rose on earnings 
expectations. Furukawa Elec- 
tric, the electric wire and cable 
maker, climbed Y36 to Y856 
after cable orders from NTT. 
Iseki, the agricultural machine 
maker, gained Y35 to Y7Q5; it 
expects to double its pre-tax 
profits this year. 

Zexel, the leading maker of 
foel injection pumps for diesel 
engines, gained Y30 to Y975. 
The issue has risen needy 32 
per cent in the past month, fol- 
lowing the Environment Agen- 
cy’s decision to tighten 
exhaust control laws. 

Pharmaceuticals, which 
have been popular on new 
drug announcements, fell on 
profit-taking. Sankyo shed Y30 
to Y2380 and Takeda Chemical 
lost Y30 to Y1300. 

Car stocks declined on 
reports that import sates had 
fallen for the third consecutive 
month, reflecting a deteriorat- 
ing market Toyota Motor fell 
Y30 to Y1350 and Honda Motor 
declined Y2Q to Y1.480. 

In Osaka, the OSE average 
rose 100.70 to 29363.45 on vol- 


ume of 59.2m shares. Sumi- 
tomo Precision Products rose 
Y100 to Yl.730, as investors 
were encouraged by strong 
sales of its heat exchangers for 
petrochemical companies. 

Roundup 

THE REGION was mixed yes- 
terday. with Manila and New 
Zealand siheaA , other markets 
awaiting the US March jobs 
data, and Hong Kong, Seoul 
and Taiwan closed for local 
holidays. 

MANILA capped another 
good run, the composite index 
rising 19.49 to 144836 for a 43 
per cent rise on the week - 
and 97 per cent higher since its 
year's low on January 10. 

The strong performance of 
San Miguel, the market leader, 
and Philippine Long Distance 
Telephone provided the base 
for tbe latest gains. San Miguel 
rose another 3 pesos to 65 
pesos on stock quit hopes and 
PLOT by 1230 pesos to 505 
pesos after overnight gains on 
the American Stock Exchange. 

NEW ZEALAND extended Its 
gains, with the Barclays index 
up 739 at 1360.61. 2.4 per cent 
higher on the week, as a fell in 
the New Zealand dollar against 


the neighbouring Australian 
currency boosted so-called 
dual-listed stocks, which are 
als o trade d in Australia. 

AUSTRALIA itself was sub- 
dued. the AD Ordinaries index 
closing 3.4 lower at 1,456.4. but 
rising 03 per cent on the week, 
in turnover down from A$203m 
to A$144 zxl 

Brambles Industries, a trans- 
portation and security concern, 
defied the trend ana rose 15 
cents to A$16 on its acquisition 
of the Seroul Group, a Fre nch 
bulk road transport operation. 

SINGAPORE was mixed and 
slightly higher while KUALA 
LUMPUR closed virtually 
un chang e d ; BANGKOK’S SET 
index rose 6J5 to 874.64. 24 per 
cent better on the week; and 
JAKARTA reverted to thin 
trading as the official index 
edged Up 0.65 to 406.77. 


SOUTH AFRICA 

TRADING WAS quiet in 
Johannesburg yesterday, as 
the industrial index edged up 
6 points to another record 
high of 3,425. Barlows added 
25 carts to R4030. The all-gold 
index, however, slipped 1 to 
dose at 1342. 
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State companies encouraged to raise cash from sale of minority stakes 

France relaxes privatisation policy 


By William Dawkins in Paris 

FRANCE IS to open the way 
far further partial privatisa- 
tions making it easier for 
financially hard-pressed state 
companies to raise capital and 
find private industrial part- 
ners. 

The move relaxes president 
Francois Mitterrand’s freeze on 
privatisations aprf nationalisa- 
tions, although officials Insist 
that the policy is stQl intact 

The change is also a political 
victory for Mr Michel Rocard, 
the prime minister, who h gq 
been urging Socialist party 
purists to accept partial priva- 
tisation. 

He is supported by Mr Pierre 
Beregovoy, finance minister, 
who is keen to encourage more 
state-owned companies to raise 
cash privately in order to 
reduce the burden on his bud- 

Occidental 
North Sea 
assets In 
$lbn auction 

By Deborah Hargreaves 
and David Thomas 

A SECRET AUCTION is under 
way for the North Sea assets of 
Occidental, the OK arm of the 
Indebted US company, which 
could result In a sale wrath 
over Slbn (£562m) - the big- 
gest asset sate in the North Sea 
for two years. 

Elf Aquitaine, French oil and 
chemicals group. Enterprise : 
Oil, UK exploration company, 
and Arco, US oil operator, are ' 
understood to be in the bid- 
ding. Elf is believed to have 
had its latest hid, which values * 
the assets at gLlbn, turned i 
down just before Easter. f 

Occidental Petroleum, the J 
US parent company, 1 
announced its intention of seD- i 
ing assets earlier this year 1 
when it said it would reduce its < 
$8bn debt to S3bn. The com- 1 
pany has not officially pot its < 
North Sea interests on the 
block, but said at the time 
there would be no "sacred 
cows”. i 

The company expanded rap- 1 
idly under its previ o us chair- 1 
man, the flamboyant Mr * 

A rm and Hammer who died in < 

January. But it Is now believed < 
to consider its North Sea inter- 
ests as non-core asse t s . 1 

It has had to spend some i 
£550m to redevelop its Piper 
Alpha platform since the explo- 
sion three years ago which 
killed 167 men. 

Occidental, which refused to . 
comment on its plans, may be 
unwilling to announce Its 
readiness to sell its North Sea 
holdings because of the weak- 
ness in the oil assets market 
North Sea assets are notori- 
ously difficult to value, but 
Occidental is believed to be 
holding out for $1.3bn to 
$L4bn, besed on vimlbn * 
which were done several years 
ago. 

Occidental h ol d s a balanced 
portfolio that would fit well 
with the current holdings of 
several oil groups. It is the 
operator of tike Claymore field 
which is a mature area judged 
to have further potential. 

Occidental has a 23.4 per 
cent stake in Claymore, which 
it operates with an overall pro- 
duction of 70/XX) barrels of all a 
day. The company holds inter- 
ests in 8 producing fields with 
its own current production rate 
of 27,000 b/d set to rise steadily 
over the next 5 years as newer 
fields come on stream. 


get, which is heading lor at 
least a FFr80. 6bn (£8.1bn) defi- 
cit this year. 

Domestic or foreign private 
companies can from now take 
minority stakes in French 
state-controlled businesses if 
they make a (dear industrial, 
commercial or financial 
co-operation accord and the 
state keeps a majority of the 
capital, says a government 
decree published yesterday. 

The investment must also 
accompany an issue of new 
equity by the French state 
company reserved for the part- 
ners, says the decree. "We 
don't want to make money out 
of this. We just want to sup- 
port our public companies," 
said a senior govern m ent offi- 
cial. 

The move aims to open the 


Credit Lyonnais close to (Me 
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way for more state-owned busi- 
nesses to fallow the example of 
the Renault car group last 
year, when it was permitted to 
issue up to 2S per emit of its 
shares to Volvo of Sweden as 
part of an industrial accord 
ami w pHal raining exercise. 

The first state-controlled 
company to use the reform 
looks likely to be the bank 
Cr&iit Lyonnais, which yester- 
day confirmed that talks on a 
share exchange deal with Com- 
merebank, the German com- 
mercial hank, were wearing a 
conclusion. 

The trigger for the decree 
was the financial crisis at 


Groupe Bull, the state-con- 
trolled computer maker, which 
has just been allocated a 
FFr4bn state rescue package. 

The government wants to 
reduce farther such demands 
cm its budget and Bull is also 
understood to be seeking a way 
for NEC, the Japanese elec- 
tronics company - owner of a 
IS per cent stake in Bull’s over- 
seas subsidiary - to take a 
stake in its holding company. 

As majority shareholder, the 
government wQl still have the 
right of veto and will decide on 
projects "case by case”, said an 
nfm-ini, ariHfng t |i^ t there w e r e 
as yet no specific plans fra: par- 
tial seltafEs. 

This reform does not permit 
new stock market flotations of 
state-controlled companies, nor 
does it change the 25 per cent 


limit on the amramt of non-vot- 
ing shares that quoted state- 
controlled companies are 
allowed to issue, said senior 
nfflffrriq Around a &****> state- 
controlled companies are 
quoted on the Paris stock 
exchange. 

State-owned Usinor SacQor, 
the world’s second-largest 
steelmaker, welcomed the 
move as "a further sign that 
the state is ready to let us 
behave like a normal com- 
pany”. Other state-owned 
groups were considering ithw 
response. 

The French government has 
formally Tintifiwi fK»» European 
Commission of its p ro po sa ls to 
in jtvrt fresh capital Bull, : 
Co mmissi on nifHrfafa iunfin i K ^ 
yesterday, writes Andrew HOI 
in Brussels. 


Baker to return 
to Middle East 
for peace talks 

By Peter Riddell, US Editor, in Washington 


MR James Baker, the US 
secretary of state, will next 
week return to the Middle East 
to explore the scope for taking 
forward Arab/Israeli peace Ini- 
tiatives. 

The State Department yes- 
terday confirmed that he 
would visit Israel on Tuesday 
and go on to Egypt and unspe- 
cified other countries later in 
the week before returning to 
Washington next Friday. 

Mr Baker visited several 
countries in the region in the 
middle of last month when he 
seemed general agreement on 
a dual track approach, focusing 
both on seeking improvements 
In Arab/Israeli relations on 
the Palestinian question Since 
then US nfiwain have had con- 
tacts with King H ussein of Jor- 
dan. 

President George Bush has 
asked Mr Baker to return to 
“see if we can bring the parties 
closer together”, according to 
the State D epartm ent, and to 
taka advantage of the window 
of opportunity that it believes 
exists. US officials yesterday 
sought to play down expecta- 
tions and stressed that Mr 
Baker believed it would be a 
step-by-step process. 

The US has been floating 
ideas for mutual confidence- 
building measures between 
Israel and Arab states, as well 


as the possibility of some form 
of preliminary conference 
chaired by the US and the 
Soviet Union and involving 
states in the region. 

The outcome of Mr Baker's 
visit will inflngnffP the timing 
of President Bush’s visit to the 
area. This was originally 
intended to be towards the raid 
of this month, but now looks 
likely to be later. 

In Israel Mr Baker is expec- 
ted to raise reports of the cre- 
ation Of additional wartlmnew ts 
in the occupied territories, to 
which the US is strongly 
opposed. The State Department 
said the US viewed such activ- 
ity as an obstacle to peace 
efforts. 

Officials stressed that the 
trip had nothing directly to do 
with the Iraqi civil war and the 
flood of refugees out of the 
country. The State Department 
said that a senior official had 
been sort to Geneva fra: emer- 
gency meetings with the 
United Nations relief agencies. 

The Bush HdmiwIgtraHnn is 
reviewing options for further 
assistance to the international 
humanitarian aid effort and 
also considering what diplo- 
matic and economic steps 
might be taken to convince the 
Iraqi government to cease its 
“repressive measures that are 
causing the refugee flow”. 
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James Baker: aims to bring the sides closer together 


ADT price falls on earnings fears 


By Richard Gouriay 

SHARES in ADT fell a further 
15 per cent yesterday as con- 
cern grew about the quality of 
the Bermuda-based security 
system and car auction group’s 
earnings following altegatiir , 
in a New York court of board- 
room fraud. 

The price slide triggered 
renewed concern that ADT 
faces potential refinancing 
problems similar to those con- 
fronting UK companies such as 
Next, Cookson Group and Saat- 
rhi and Saatriii Since the end 
of last week, ADT has lost 25 
per cent of its value. 

The latest fall ended a week 
of suit and threatened counter- 
suit in which ADTs largest 
shareholder, Laidlaw of Can- 
ada, alleged directors had for 


several years manipulated the 
share price through fabrication 
of profits. 

ftb: Mark Sbepperd of stock- 
broker UBS Phillips & Drew 
said the weakening price 
renewed concerns about 3400m 
(£226m) of ADT convertible 
preference shares. 

The company, then called 
Hawley Group, issued them in 
1387 when it bought ADT, the 
US security systems operator 
which later gave its name to 
the enlarged group. 

The bond carries a “put” 
option allowing holders to 
demand repayment in cash in 
1394 at a 38 per cent premium 
above the conversion price of 
ISlp. 

Mr Michael Ashcroft, ADTs 


secretive chairman, said earlier 
this year that the group consid- 
ered the conversion date to be 
far enough away not to be of 
concern. No provisions against 
profits had been made in con- 
nection with the 3324m nomi- 
nal value of preference shares 
still on islanding. 

Next, the clothing retailer, 
and Cookson, the Industrial 
wwtftriflls group, have similar 
securities convertible at prices 
above prevailing market levels. 
Next has made provisions. 

Saatchi and Saatchi, the 
advertising agency which was 
among the first companies to 
Issue convertible preference 
shares with put options, was 
brought close to bankruptcy 
largely by fears it would not be 


able to finance the "put” 
option. 

ADT has substantial invest- 
ments including stakes in 
Christies International, the 
auctioneers, and Lep, the secu- 
rity company, which it could 
liquidate. 

Mr Ashcroft and ADT direc- 
tors have dpwlad the allega- 
tions made by Laidlaw In the 
New York District Court an 
Monday and say they are to 
sue for defamation in the UK. 

But the a lle gations of mis- 
leading disclosures and 
"rigged” asset sales from ADT 
to controlled affiliates spread 
gloom in the marke ts. Analysts 
said traders were starting to 
worry about the profitability of 
tiie core operating businesses. 
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China and Britain closer to 
deal on Hong Kong airport 


Britannic 

844 

+ 

42 

Oawsongroup — 

39 

+ 

6 

Fisons 

487 

+ 

15 

Kingfisher ... — 

484 

+ 

11 

Micro Focus 

1313 

+ 

86 

PifCO A 

307 

+ 

42 

Psion ..... 

79 

+ 

7 

Ra«ri Elect 

242 

+ 

13 

Ratal Telecom ... 

410 

+ 

33 

Saatchi 

20 *« 

+ 

1 * 


Prim at suspension Story: Page 8 


TateALyte 374 + 13 

WPP 207 + 18 

Yorks Chems 434 + 17 

ADT 70-12 

Aerospace Eng — 48-7 

Condor 40-6 

Cook (DC} 21-3 

Cooper Clarke — 28—7 

Cron Its 12* - 13* 

Gardner (DC) 104-25 


By John Elliott in Peking 

CHINA AND Britain yesterday 
paved the way for a deal on the 
construction of Hong Kong's 
proposed HKflOObn (£7.4bn) 
airport after Mr Douglas Hurd 
told senior Peking officials he 
was willing to make an impor- 
tant concession to them on the 
level of tiie colony’s reserves. 

This emerged last night fol- 
lowing a day of tough talking, 
during which China Is said to 
have agreed to the UK foreign 
secretary’s request that work 
should be speeded up on 
det aile d arrangements for its 

resumption of sovereignty over 

Hong Kong In 1397. 

Senior leaders including Li 


Feng, prime minister, and 
Jiang Twnfa, Comnpmisi part y 
general secretary 1 , indicated 
yesterday that China wanted 
increased consultations on 
Hong Kong before 1997, but 
was not seeking control or a 
right of veto. Li also said China 
wanted the airport built end 
would cooperate. 

This appears to have per- 
suaded Mr Hurd to abandon 
Hong Kong's stance that China 
should not force it into a joint 
understanding an the use of 
the colony’s financial reserves 

for building the airport 

At a reception for British 
businessmen last night, Mr 


Hurd said the question of 
China’s political control was 
"fading as an issue for me”. 

He felt it was "not unreason- 
able” to give assurances on 
reserve levels ' because that 
issue concerned the stability of 
Hong Kong, not poli t ical con- 
trol. Mr Hard’s eupbrnathm for 
these remarks may be spelt out 
at a news conference today. 

He said the talks had been 
"hard work" but "reasonable 
progress” had been made. On 
the information available, how- 
ever, It appeared last night 
that China had won another 
victory in negotiations with 
the UK over Hang Kong. 


WORLDWIDE WEATHER 


UK today: rain will spread from 
Northern Ireland, west Wales 
and south-west England to most 
parts, followed by broken cloud 
and blustery showers. Winds will 
become strong In all areas with 
gales in parts of the south and 
west-Outfoole blustery showers 
on Sunday belt drier and brighter 
on Monday. 
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London braves 
the heights 


The remarkable strength of the 
London equity market is 
becoming slightly unsettling. 
The FT-SE has hit new highs 
three days in a row, despite the 
fact that Wall Street has mean- 
while fallen slightly, it was 
perhaps significant that 
despite a farther 20-point rise 
in the FT-SE yesterday, one 
third of its constituents eith e r 
fell or were unchanged. At the 
end of the British tax year, a 
sense of fatigue Is creeping In. 

It s eems a good time to look 
at the longer perspective. The 
broader FT-A11 Share index 
yesterday came within 6 points 
of its 1987 all-time high of 
L238 J5. As the chart shows, in 
terms this represents 
little more than a levelling out 
of a continuous bull market 
dating back to 1975. Adjusted 
for inflating, the picture looks 
rather diffari mt- In real terms, 
after the horrendous collapse 
of 1973-74, the market went 
sideways until 1982, when it 
rose steeply again until 1987. 
There was another m nrh 
less severe correction, since 
when the market has gone 
tideways again. Yesterday's 
close an the All-Share was in 
real terms nearly 30 per cent 
below the peak of 1987 and 20 
per cent below that of 1972. 

The obvious question is why 
the experience of the mid-1980s 
should be repeated. As Phillips 
& Drew points out, the UK oor* 

norste sector’s trwting n r n f Ha 

as a proportion of GNP rose to 
imsiMtaainafilg heights during 
that period, peaking at 14.7 per 
cent in 1988. Real dividend 
growth reached equally unsus- 
tainable levels of 14 per cent in 
1987 and 13 per cent In 1988. In 
1990, by contrast, real dividend 
growth may have been slightly 
negative for the first time since 
1981. There may well be a far- 
ther sli ght fall in real twang 
this year. 

The bullish reply to this is 
that the market has by now 
wholly discounted 1991 and is 
priced in relation to the recov- 
ery of 1992. That is fair enough; 
and indeed, the prospect of 
inflation in low doable figures 
by that time makes a real rise 
in equities that mnrh —wtor to 
achieve. There are two snags 
here. First, the fell in corporate 
profits in this recession is not 
remotely as severe as in the 
last, so it is not obvious why 
th<» profits recov e ry ehmitd be 
as sharp. Second, it remains to 
be seen whether inflation can 
be kept in low single figures 
without the corporate sector 
suffering an ERM-induced 
squeeze on margins. 

It does not follow from this 
that the equity market is seri- 
ously under threat: not, at 
least, if the recent rally qulet- 
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the government will go. Fol- 
lowing yesterday’s decree, the 
likes of Rhdne Poulenc and 
Usinor Sadlor will be able to 
raise new capital by inviting 
domestic or foreign partners to 
take up to 49 per cent of their 
shares. But it 

wording that public flotations 
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ens down. But the FT-SE has 

now risen 24 per cent since the 

Gulf war started on January 
17. To match tin return from 
cash by the year end, the mar- 
ket would have to rise by a 
further 6 per cent or so. 
Plainly, that is not impossible. 
Prudent investors might start 
to think of hedging their bets 
just the same. 

France 

Even in polite socialist cir- 
cles these days, it is a bit old 
hat to be hostile to privatisa- 
tion. The reason for the French 
government's partial 
about-turn on the issue, how- 
ever, looks typically pragmatic. 
Following President Mitter- 
rand's election commitment of 
1988 (nf privatisation, ni 
nationalisation), the burden of 
supporting state-owned enter- 
prise has imposed a growing 
strain on public finances. The 
FfrSbn package for Bull and 
Thomson stirred controversy 
this week because of the likely 
dash it will inspire betw e en 
Paris and Brnssras. From Mr 
Bdrdgovoy's point of view, 
though, the cash injection 
se rv e s to make more difficult 
the already ambitious task of 
meeting this year’s target for 
the budget Hrfirft — Ffrfilbn, 
or L2 per cent of GDP. 

Last year's Renault- Volvo 
d ea l was the first indication of 
a new flexibility in official 
thiniring - But there have been 
other quasi-privatisations to 
get round the rules restricting 
private participation in the 
state-owned sector to 25 per 
cent. Pechlney, for example, 
recently floated off its interna- 
tional interests to raise new 
money, while the insurance 
group AGF was involved in a 
convoluted assets-for-shares 
swap to give itself extra room 
for manoeuvre. 

The question for the stock 
market Is how much further 


will still not be allowed above 
the old limit. Given the num- 
ber oT rights Issues in the pipe- 
line, tha t may come as a relief 
to those hoping the recent 
surge in prices can be sus- 
tained through the year. 

Credit Lyonnais 

The share swap announced 
yesterday between Credit 
Lyonnais and Commerzbank 
was first mooted In 1987, when 
French rather Inconve- 

niently got in the way. Four 
years later, the co mm e r cial 
logic for the deal Is apparently 
less altered than the political 
background. But the real Sig- 
nificance probably Has in the 
changes in French state owner- 
ship described above. 

Credit Lyonnais gets some 
fresh capital to support its 
aggressive expansion pro- 
gramme. Although it wlH not 
have an Independent presence 
in Germany, it gains reliable 
long-term access to the grow- 
ing demand for credit from the 
east. As a piece of strategic 
positioning, this seems fair 
enough, indeed, tt rooms rather 
more than the bank’s 

recent move into an Irish tess- 
ingcompany. 

The benefits to Gonunerz- 
bank are less dear-cut Apart 
from fulfilling the personal 
ambition of its retiring chair- 
man. the deal perhaps gives -tt 
an additional protection 
against takeover. But this 
comes at a time when the bank 
looks about as strong as it ever 
has. ft will shortly reveal the 
best annual results of Ger- 
many's big three. It will be 
alone in raising its dividend, 
vindicating its decision to 
restrain its cost-base by pursu- 
ing organic growth in eastern 
Germany. 

Cross-border links between 
European banks looking ner- 
vously towards 1993 have been 
lOa-penny. Non has been as 
demonstrably successful as 
Europartners, the 20-year-old 
group which includes Credit 
Lyonnais and f hmnwnhaiik. 
In fact few can yet be said to 
have been successful at afl. 
Ten years hence, the number 
of banks with genuine Euro- 
pean muscle will be much 
smaller than the sum of 
today’s pretenders. With a few 
exceptions, share swaps are 
only postponing the logic of 
rationalisation. 


LOOKING FOR AN EXCELLENT SITE AT THE HUB OF EUROPE? 

LAND AHOY! 



JR long the Rhine end Ruhr streches Germany’s 
economic heanland.This region offers com- 
panies ouistandmg locational advantages: 
a central position within the European market, 
massive market potential transport (inks second to 
none, a skilled work force, and high praiuctivity 
Right here, at the hub of Europe, we can offer 
excellent industrial sites of rate million m 2 in the 
northern Ruhr area {"Indusmepaik LippetaT), in 


the region of Aachen and the city of Dortmund. 
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--^T- vjfc ■ ARIS IN the spring. 
i-z-rm ’-'M in warm sun- 

shine, I find myself 
: .'.77-B- ' repeating the phrase 

. . w >th some contentment, 
‘^toywnere else, it is not much of a 
rephrase: they are the tired words of a 
■-^oliday brochure. But something 
j ^3 hp wavs to them if you are actually 
^^fe‘Pans in the spring - they carry 
W. meaning. Strolling along the Bou- 
;;-i&yard Saint Michel, I have to admit 

- -/that* the fellow who put the four 
-•■‘Swords 1 together was on to some- 
. Vihing. But what? 

... 7-;' Above my head, new leaves have 
.V. emerged on the trees that line the 
; ^hdulevard, and hang pale green and 
,V. : fiSuJiiucent. Beneath them, all Paris 

- - ;avfifves through warm, light-infused 
. air. Lovers stroll along the broad 
• -akfewalfc arm in arm. Shoppers drift 

between boutique windows, gazing 
at'- thrives of rich pastries, lavish 
/eoiQections of perfumes, daring dis- 
s plays of silk and lace. Businessmen 
~ walk by. debonair in well-cut suits 
\ apd tortoiseshell-framed glasses. 

"As .1 walk I pass crowded, sunn; 
1- orddoor terraces: bars where stu- 
dents from the Sorhonne drink beer 
’ -ahd ; : engage in those serious, ani- 
mated discussions only students 
- -’have; cafes where carefully dressed 
. . residents from apartments overhead 
'fussily take the air and small cups 
. of coffee: bistros where waiters in 
white shirts and black smocks serve 
k-wealthy patrons, mustachioes 
^ "btisfling. 

.. jrvWaJk past other things that 
'.make this city like, no other. 1 stroll 
' by the belle epogue wrought-lron of 
, the ; Metro entrances. Past kiosks. 
Through thinning clouds of pun- 
gent, smoke left by strolling Gau- 
ibise smokers. Over intersections 
where frantic traffic darts forward 
under the direction of policemen in 
white hats and gloves. Finally. I 
stroll along the quays of the S eine 
at the bottom of the boulevard, 
where against the milky-blue spring 
| sky I see the spires and buttresses 
" of Notre Dame. 

like many visitors wandering in 
springtime reverie about the Latin 
Quarter, Montmartre or along the 
Seine, I am unable to put my finger 
on the city’s Identity, to say what 
holds its elements together. If the 
character of Paris is unmistakable, 
it is also difficult to define. What is 
it, I wonder as I head back to my 
hotel, that makes Paris Paris? 

.At -the Plaza AthGnee I get no 
answers, but lots more Parisian 
character to mull over. This is one 
of the city's grand hotels, an estab- 
lishment loved by Marlene Deitrich 
in her day and a place that contin- 
ues to draw celebrities. In the Die- 
trich style I lie In decadent splen- 
y dour in a hot bath and gaze at the 
? gold flake on the high ceiling, hop- 
ing tot find an answer to my ques- 
tion. Nothing happens. 

* In t heP liza’s Le Rigence, the 
Louis XIV restaurant where the 
waiters are more elegantly dressed 
;thjin the diners, I eat truffle salad 
■ - add Jester souffle. There is not so 
madias a whisper from either of 
thaih'i-as to the essential nature of 
BtfisiBut as 1 sat with cheese and 
jelaret and watch diners at their 
. meals, toe maitre d‘ at the door, the 
violinist- at his Mozart, the wine 
waiter at his bottles, a little light 
begins to break. 

. i have pulled many corks from 
wine, bottles, but iiever in toe way 


France, 
spring, 
style . . . 
le feeling 

The travel business is flickering to life 
once more, after the battering caused 
by war and recession. To celebrate, 
Nicholas Woods worth has toured 
France. In Paris he grappled with the 
meaning of style and with the sexiness 
of the spring fashion collections. Then 
he sped south — in search of a 
simpler kind of life in raw Provence 
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the Regence sommelier, Pierre Rab- 
bia, does. Suddenly I feel as if I 
have been yanking horseshoes. The 
way he sniffs a cork makes me won- 
der what I have been doing all my 
life. My bottle glugs; Pierre’s 
decants. I dish out wine; this som- 
melier offers it as a precious gift 
The difference between us can be 
summed up in one word: style. Din- 
ers, waiters, musicians may be 
doing very different things, but 
they are all doing them with the 
same grand style. 

A little later, in the Plaza’s lobby, 
I meet Charles Kraffie de Laubarede, 
dressed in the best-cut of suits and 
most__eIegant of tortoiseshell 
glasses. He assures me I am on the 
right track. For 20 years de Lauba- 
rede has been involved fn the Paris 
fashion industry - a business, if 
ever there was one, that concerns 
itself with style. 

m Absohmtenl, " he agrees, “[.’ es pr i t 
Parisian, e’est le style, e’est le soxyoir- 
ftdn, e’est le feeling.’* Le feeling? I 
am relieved to find that not only 
visitors but Parisians themselves 
have some difficulty finding the 
exact words to describe the Parisian 
spirit 

‘Don’t bother yourself in Paris so 
much with why somebody is doing 
something," de Laubarede tells roe. 
“Look instead at horo they are doing 
it Style here is everything, a syn- 
thesis of life in Paris - its culture, 
its painting, literature, habits." 

I am, de Laubarede tells me, very 
lucky to be in Paris at toe moment 
If I really want to see the ultimate 


expression of Parisian style, why 
don’t I attend the spring fashion 
shows at the Louvre? French 
designers, he tells me, are not toe 
best createurs, nor are French 
women the best dressers - those 
honours must go to toe Italians. But 
Paris remains the global fashion 
capital, largely because both Pari- 
sian designers and women are over- 
flowing with le feeling. 

And so I spend the next few days 
in the elegant Cour Carrde - the 
Square Court - of the Louvre. 
Here, Yves Saint Laurent, Chanel, 
Christian Dior. Karl Lagerfeld and a 
score of other Parisian houses of 
haute couture are showing toe world 
what it should be wearing this 
autumn and winter. I am not so 
concerned with whether -hemlines 
are rising or felling (they are. in 
feet, going to be at their most chic 
somewhere around the knee), but I 
am curious to see that long insouci- 
ant walk down the most celebrated 
runway in the world. 

Over the next few days I develop 
a sense for le feeling Parisian. From 
morning to evening 1 watch exotic 
collections of striking young women 
showing off jackets, skirts, cocktail 
dresses, evening gowns and their 
own bodies. There are trouser suits 
that cost the price of a small car. 
fur coats that cost the price of a 
very large car. There are accesso- 
ries and articles of clothing that no 
woman in her right mind would 
wear in public. But it isn’t what you 
wear that gets the raves, it’s how 
you wear it 



Old myths and unchanging perceptions 


Like most spectators. 1 am fasci- 
nated as much by the models as by 
what they wear. I am surprised by 
how unnecessary conventional 
beauty is to the model's trade. The 
models we all notice are not the 
ones who would win a small town 
beauty contest; they are those with 
presence, though legs to the armpits 
undoubtedly help. 

It is not only the models, how- 
ever. who are masters of style in 
the Cour Carrec. Le tout Paris is 
there, and le lout Paris is all style. 
There are the designers themselves, 
commercial buyers from around the 
world, wealthy guests of the design 
bouses, individual patrons for 
whom an afternoon of haute couture 
shopping is a form of entertain- 
ment. And there is the fashion 
industry press, 2,000 strong, who 
make their living by showing some 
people what other people wear. 

Ultimately, toe Paris collections 
are really about much more than 
clothes. They are. in the true sense 
of the word, a show, a spectacle of 
the sophisticated style and manners 
of the French capital. At their con- 
clusion, 1 leave the Cour Carree 
filled to brimming with le feeling. 
and wander out into what 1 now 
know to be simply a somewhat 
larger show. Paris in the spring. 


S IX YEARS ago 1 broke a 
tooth while eating a salade 
Nfooise beside the arch- 
bishop's palace in Aix-en- 
Provence. In Aix’s outdoor 
restaurants, with fountains, flower 
markets and the whole of the 
town’s sunny life before me, olive 
pits were not high on my list of 
preoccupations. The Niqoise olives 
used in these salads are delicious, 
but tiny: they can hide under any 
innocent-looking bit of lettuce and 
have pits as hard as stone. Not only 
did I miss the opera being per- 
formed in the palace that evening, I 
lost the tooth. 

Afterwards I stuck to festivals 
and avoided olives. Until recently, 
that is. Recently I took some time 
and a small car through the back 
roads of Provence, and managed to 
get happily acquainted with olives 
once again. 

One can overdo festivals and toe 
life of toe dilettante in elegant sum- 
mer-time Provence. I love spending 
time at outdoor restaurants, fetes, 
performances, events. And this is a 
land made to please the physical 
senses: it is a place of bright col- 
ours, fragrances, piquant tastes. 
Nowhere are the warm days sun- 
nier or the starry nights balmier. 
Nowhere are more chateau court- 
yards. Roman amphitheatres and 
popes' palaces given over every 
summer to cultural extravaganzas. 

But there can be too much of a 
good thing. Travel around Provence 
in the summer months and you 
might begin to feel it is drowning in 
a surfeit of mondaine elegance,, 
sophistication and culture. 

Along the Mediterranean coast in 
Nice, American jazz musicians play 
to Japanese Charlie Parker enthusi- 
asts. In Cannes, half of Hollywood 
shows up for toe film festival In 
Aix there is opera, in Avignon thea- 
tre. in Arles photography, in Salon 
salsa. Sometime last year, between 
La Roque d’Antheron’s piano festi- 
val and Dieulefit’s festival of post- 
cards and old paper, I decided I 
wanted a rougher, rawer Provence. 


-PERCEPTION has become a 
. favourite word among journal 
lists, perhaps because of its 
; ambiguous undertones; percep- 
. fion .may he contaminated by 

toe financial markets this 
Jfl U' particular problem at a 
.v- ttegi. at changing trends and 
'v^-feEjea. idols. Nowhere is this 
v !nj^e ±rue than in the case of 
7 Xfehnany. for so long toe epit- 
*: onfe of financial strength and 
ri^ue.- Interest rates did not in 
''-V^toe*'e!V8nt : 'Bo''tip in Germany 
v^ttds week, out the strains are 
y were. Broad money has 
'.‘;-iEDwn.by 20 percent over the 
'^ytesLyear, implying a serious 
?«?eraflriwance for the effective 
^contribution of the East to 
r ^atitraal income. The comb fa ta - 
- " tfon - of domestic overheating 
pjvta<inces8ion /overseas is 

- the stock market's 

- TjcM oy behaviour, while buoy- 
r.W: British and American 
. Share {sices are hitting all-time 

.^fttake the German stock mar- 

■ . along nearly 20 

: T Jer,eaafc below its high point of 


^Industrial excellence, finan- 
^^fal jaiidence and a ruthless 
to Inflation have been 
- -. v^. peredved strengths; and 
^-;--^-sjdandid achievements they 
• liftdte'heeh (so long as you have 
: V &oghatf to live there and suffer 
, Rich as shops cfos- 

im- : Saturday afternoons), 
t or still worse 

could spoil the 

certain other percep- 
v.ctfous dsewhere in. the interna- 
should prove to 
; '. r ;«aawedis not so surprising. 
■:v-Tg«e Jsas, tor instance, been 
:-%Wth of . French industrial 


strength. During the late '80s 
France began to be outward- 
looking, for instance by culti- 
vating the international capital 
markets, it started cautiously 
privatising its enormons state- 
owned sector, and suddenly 
French companies appeared as 
toe major clients of the cross- 
border mergers and acquisi- 
tions houses, building tm inter- 
national groupings in finan c e , 
electronics and food. 

Hie inadequacy of many of 
these fragile empires has 
become clear. The French 
motor industry has long relied 
on protection and subsidy, and 
FFr4bn is to be pumped into 
Groupe Bull, the computer 
manufacturer, and another 
FFWbn into Thomson which Is 
one of the flag carriers for 
Europe's ailing high definition 
TV initiative. 

Perceptions of the dollar axe 
also in a state of flux. Any cur- 
rency that has trended down- 
wards for nearly six years is 
iXHind to luU many market par- 
ticipants into a state of some- 
thing less than alertness. In 
the past couple of months, 
however, many corporate trea- 
surers have relearnt some les- 
sons about risk. 

The Americans may con- 
sume too much and pay too 
little tax, and they may eventu- 
ally decide to make the rest of 
the world pay for still more of 
their excesses by inflating 
away their external debts. But 
the political and military 
strengths of the world's only 
remaining superpower also 
count for a great deal. At a 
time when many other parts of 
the world (not least Germany) 
are liable to be overran by ref- 


The Long View 



Amid the wreckage 
of broken trends 
and destroyed myths 
in the financial 
markets the 
reputation of the 
DM also needs 
to be resolutely 
defended 

ogees the dollar still has its 
attractions. 

Then there was the percep- 
tion of the iron control of the 
Japanese financial markets by 
the authorities. Share prices in 
Tokyo might have reached 
silly levels by late 1989, but it 


was thought Japan had abol- 
ished bear markets. 

That myth was demolished 
in 1990, when the Topix Index 
had tumbled by 47 per cent at 
one stage. Of course, the expla- 
nation could still be con- 
structed in terms of one part of 
Japan Inc gaining sway over 
another - the Bank of Tokyo 
winning a round against the 
Ministry of Finance. Still, 
downside risk returned to Jap- 
anese equities. 

Now there is the problem of 
Germany. Serious economists 
are calculating that French 
inflation, at around 2J5 per cent 
for much of the next 18 
months, will be less than that 
in Germany after a crossover, 
in July when German indirect 
taxes go up: the gap could be 
more than a percentage point. 
If you believe not-so-serious 
economists, like Norman 
Lament's Treasury team, even 
the British Inflation rate bn 
one definition could nip under 
Germany's at times. 

Germany is on the edge of a 
balance of payments deficit for 
the first time t a 10 years. Its 
fiscal deficit is beading for 
DMl5Qbn or more, approaching 
6 per cent of gross domestic 
product a position from which 
It can scarcely lecture the 
Americans (deficit only 4 per 
cent of GDP) or anybody else 
about economic prudence. - 

Kari Otto P6hi, head of the 
Bundesbank, has notoriously 
complained about the "disas- 
ter” of monetary union with 
East Germany. In modem eco- 
nomic terms one of the main 
functions of a national border 
is that it reconciles workers on 
each side to differences in pay 


rates. Abolish the border and 
the common passport holders 
expect common incomes 
regardless of their productiv- 
ity; there cannot be two grades 
of citizenship. There are les- 
sons here for the European 
Community as a whole as the 
internal borders fade away, 
including a step change at the 
beginning of 1993. 

Fighting inflation is not a 
steady process but can involve 
some set piece battles, when 
the idea is to teach the sop- 
porters of toe enemy a lesson, 
in toe mid-TOs, for Instance, the 
Germans encouraged the DM 
to appreciate in spite of the 
squeals of their manufacturers, 
while countries like Britain 
took toe option of devaluing 
their way out of the oil shock. 
Again, between 1985 and 1987 
the Bundes bank held toe tine 
even though the dollar was col- 
lapsing and Germany was 
regarded as the leading expo- 
nent of Eurosclerosis (at the 
time Nigel Lawson was devalu- 
ing again, on this occasion par- 
adoxically because the oil price 
had turned weak). 

It is time for the Germans to 
make another stand. The com- 
plication is that toe shocks are 
coming from farid*. But chan- 
cellor Helmut Kohl may have 
overreached himself in rushing 
reunification with East Ger- 
many through regardless of the 
cost, and In becoming the Don- 
ald Trump of the territorial 
acquisition business he could 
find hhngoTf th e bands of hiS 

banker. 

At any rate, after the recent 
tax increases, that is one per- 
ception that remains widely 
held. 
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Such a Provence still exists; it is 
just a little bit harder to find. On 
the far side of Mont Ventoux. on 
Provence's northern borders, there 
is a good deal left of an older and 
simpler kind of life. Mont Ventoux 
is. by Provencal standards, a large 
mountain. It is tali enough to tic 
capped with snow in the winter and 
ragged enough in summer to be 
considered one of the major hurdles 
on the Tour de France cycle race. 
Sprawling in an east-west direction 
some 30k ms from the Left bank of 
the Rhone river, it obstructs north- 
ward travel and -roughly defines the 
upper limits of historical Provence. 

Head south from here and you 
move through progressive; more 
developed and populated country- 
side until you reach the summer 
madness of the Mediterranean. 
Head north and you enter a 
rougher, more inhospitable land 
where villages are fewer and poorer, 
farms smaller and rockier. Here, 
you get the feeling, man is still sub- 
ordinate to nature. Mont Ventoux is 
the limit of festival-land; it stands 
on the edge of a thin strip of Prov- 
ence that today remains elemental 
and relatively undeveloped. 

The olive town of Nyons lies 
about 40 minutes into this rougher 
terrain. Pushing my little Peugeot 
over the lower flanks of Mount Ven- 
toux, I follow twisting country' 
roads along narrow valley floors 
and dried-up watercourses. The 
steep hills above are empty. House- 
less, roadless, they are solidly cov- 
ered with scrub oak and dark-green 
garrigue. spiky, aromatic Mediterra- 
nean vegetation that is tough 
enough to stand the heat and long 
rainless months of summer. 

But as I approach Nyons, the 
valleys widen out a bit and the hill- 
sides show the effort of centuries of 
painstaking labour up their steep 
sides climb rank upon rank of 
stone-built terraces where life has 
been coaxed from poor, flinty soil. 
There are long rows of vines, still 
not in leaf, cherry trees decked out 
in white bloom and almond trees 
covered with bright pink blossom. 

What I notice most, though, are 
the olive trees. Growing on terraces 
covered with smooth carpets of 
fresh spring grass, their gnarled 
roots and rough trunks bear 
branches in full leaf. In most places 
where they grow in the Middle East 
and the Mediterranean, olive trees 
not only beep their leaves through- 
out the seasons; they also keep toe 
old culture and traditions they have 
spawned. 

Does the same apply in high-tech, 
modern-day France? The anteced- 
ents are there; when Caesar was 
putting up the Provencal amphi- 
theatres so beloved by tourists 
today, olive trees imported by the 
Phoenecians had already been 
growing here for 1,000 years. Nyons. 
a town made by olives, seems a 
good place to ask the question. 

However, what imbues the air of 
the Nyons agricultural co-operative 
as I step in is not tradition but a 
highly concentrated odour of olive 
oil. Although the olive presses in 
this vast, cool building have not 
crushed an olive since the harvest 
in January, the co-op houses vast 
vats of golden all and huge 

■ Turn to Page XIV and XV: 
French travel special. 

■ French food and wine: Page VO 
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THE WEEK IN 
PERSPECTIVE 


FINANCE AND THE FAMILY 


LONDON MARKETS 


SERIOUS MONEY 


Something that did turn up 


LIKE MR MICAWBER, the 
stock market loves to look on 
the bright side. 

Anyone seeking proof of its 
naturally sunny disposition 
need search no farther that its 
euphoric behaviour since deal- 
ers got back to work after the 
Easter break. 

Yesterday, the FT-SE 100 
Index of leading companies 
closed at a record high for the 
third day in succession, liftting 
2545.3 having sped through 
2,500 to finish 88 higher at the 
end of the four-day week. 

That means that this year’s 
rise has now taken it comfort- 
ably beyond territory last seen 
at the start of 1990 - before 
the market plunged into the 
recessionary gloom which it 
now seems determined to for- 
get 

But unlike Mr Micawber, 
who was always hoping that 
something would turn up, the 
market has been able to find 
some good reasons for its 
cheerfulness. 

TO begin with, London was 
hardly alone among interna- 
tional markets in starting the 
week in buoyant form. Along 
with other European bourses, 
it took its cue from Wall Street 
which enjoyed a sharp rise on 
Monday. 

But London's strength was 
not simply a slavish response 
to the bigger market It found 
grounds for encouragement at 
home too, in the shape of Tues- 
day's release a Confederation 
of British Industry survey. 

In truth, this did not 


Indices rebased 

120 i 
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wholly cheerfhl reading. Com- 
pany profits, it said, would fall 
by 15 per cent this year, and 
business fowfjrfpn np remained 
at an extremely low ebb. 

However, it also predicted 
that the economy would start 
to recover by the second half, 
white headline inflation fell to 
4.1 per cent and base rates 
reached 11 per cent by the end 
of the year. This indication 
that the government's anti-in- 
flation medione may be work- 
ing was just what the market 
wanted to hear. 

Meanwhile, currency trends 
continued to provide support. 
There was some anxiety that 
the Bundesbank at its Thurs- 
day meeting might raise Ger- 


man interest rates, shoring up 
the weak D-Mark and under- 
mining sterling's recent 
strength within the European 
Monetary System. 

In the event, these worries 
proved unfounded, leaving 
expectations that the pound’s 
strength would make room for 
farther UK interest rate cuts 

infei rt. 

The US provided further 
reinforcement of such hopes on 
Friday afternoon. US data for 
March showed unemployment 
had increased at a rate higher 
than most people had forecast, 
underpinning the scope for 
rate cuts on both sides of the 
Atlantic. 

With these encouragements. 


HIGHLIGHTS OF THE WEEK 


Change 
on week 


FT-SE 100 Index 


BrlOsh Gas 
British Telecom 
Friendly Hotels 
fncbcape 
Lloyds Bank 
Micro Focus 
Raeal Elect 
Robertson 
Seatchl & Saatchl 
Smith (WH) A 
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So th e by' s 


Optimism on UK recovery 

UttgaM on with 29% stakeholder 

Regulatory worries 

County buy note/swB cMnfl from CAW 

Good figures A comm ent 

Brokers upgrade after annual results 

Hoars G ovett buy reco mm e n dation 

US buying/ ADR stake over 20% 

Takeover speculation 

Possade 100p a share Md 

Rump of rights Issue placed 

Broker* upgrade/book dsents planned 

Broking house reco mm endation 

Profits warning 

Good figures 


ism 


and the fact that the 1990 
reporting season, now well-ad- 
vanced. has vet to deliver any 
really nasty shocks, one can 
see why the market is happy. 

Nor have the share price 
gains been achieved on negligi- 
ble volumes. Yesterday, vol- 
ume was about 600m and had 
been higher earlier in the 
week. 

Admittedly, though, this 
appears to have taken in a sub- 
stantial proportion of trades 
between mark** makers and, 
where UK investors have been 
involved, some of their dealing 
is thought to have been tax-re- 
lated ahead of the tax year-end. 

It has to said, however, that 
after this week's unexpectedly 
steep rise, investors are bound 
to start wondering how long 
the bun run can test. So far, it 
has confounded the predictions 
of equity strategists at the 
start of iha year. 

With the Ail-Share, the 
wider index, now standing on a 
prospective p/e for 1991 of 
about 13, it is getting hard to 
argue that UK shares offer out- 
standingly good value. Sooner 
or later, dealers wQl start get- 
ting nervous about being 
caught out by the correction, 
rather than the rally. 

In the meantime, however, 
companies will be cantinuiiig 
to make hay while the sun 
shines, taking the opportunity 
to miiic shareholders for ftmds 
via rights issues. After a fran- 
tic flurry of such calls before 
Easter, a further three hit the 
market this week. 

The first, which came on 
Wednesday, was from 


USM-quoted Wiltshire Brewery 
which called for £L44m via a 
4-for-5 issue at SZp per share. 

Though the call was a gnat 
com pared with Bass’ elephan- 
tine £558Jn issue the previous 
week, it was likewise related to 
Government moves to shake 
up the brewing industry. Most 
of the proceeds are earmarked 
for the purchase of 12 pubs 
from Bass, which has been told 
to retease tied houses. 

Thursday saw a reappear- 
ance in the market of buffeting 
and property groups, who have 
tapped shareholders for a total 
of £650m in rights issues so for 
tiiic year, Consldeilnx how 
sharply their share prices have 
recovered, and how badly 
bashed up their sector became 
during the recession, that is 
hardly surprising. 

Costain, the construction, 
mining arwi ensdneerinsr STOOD, 
showed it was one of the hard- 
est hit when it launched its 
£77m two-for-seven issue. 

Effectively, the rights 
marked a belated call on share- 
holders to pay for Pyro, the US 
coal mining company, for 
which it paid ElZlm In 1989. 
Ever since that purchase it has 
been dogged by high gearing - 
a round 100 pear cent before the 
rights. 

As its 1990 results showed, 
purchases of housebuilding 
tend at the top of the market 
have not helped it either. A 
£2Sm write-down for last year 
meant it has £45m worth of 
provisions for land over the 
last two years. 

Meanwhile Ibstock Johnsen, 
the building materials and 
forestry group, asked for a 
£44 tn l-for-4 issue. This was 
also accompanied by gloomy 
results which showed pre-tax 
profits 51 per cent down at 
£30m. 

However, Ibstock also 
indicated it was looking 
forward to the recovery: it 
wants to spend part of the 
proceeds on beefing up its UK 
facilities white the domestic 
brick market is still faiimg - 

A steadier and duller comer 
of the market, the food 
retailing sector, was drawn 
into the limelight after Tesco 
came out with a ideasing 28 
per cent rise in pre-tax profits, 
excluding property gains, to 
£417m. That benefited shares 
in Sainsbury and Argyll too. 

Clare Pearson 


Was Billy the Kid an 

ra insurance salesman? 

- s na re. 

By Philip Coggan, Personal Finance Editor 


COWBOYS have been getting a 
bad press recently. Gone are 
the days when they were sim- 
ply men in white hats who 
drank mine and had a horse as 
a best friend. Nowadays, Oscar- 
winning taiw sides with 
the Indians and regulatory 
bodies vie to eliminate cow- 
boys from their ranks. 

The latest body to blacken 
the name of Roy Rogers is the 
Securities and Investments 
Board, the Wyatt Eazp of the 
financial services industry. 

SIB published a leaflet "How 
to Spot the Investment Cow- 
boys"* this week which con- 
tained plenty of useful advice 
for investors. Much of it may 
seem common sense, but that 
is one quality thaw «in sud- 
denly desert those faced with 
the arcane world of finance. 

First of all, you should check 
that the adviser is authorised, 
rffhw by STB or one of its “sib- 
lings” such as Fimbra (the 
addresses are in the leaflet). He 
may instead be an Appointed 
representative of an authorised 
body, the name of which he 
should reveal on his notepaper 
or business cards. Only If an 
adviser is authorised, will you 
be covered by the Investors 
Compensation Scheme. 

It is very important that you 
should check whether the 
adviser is authorised to hold 
clients’ money. Only a limited 
number of advisers are allowed 
to do so. Even then, you should 
mate your cheque out directly 
to the company from which 
you are buying the product (for 
example, the unit trust group), 
unless there are very good rea- 
sons not to do so. 

SIB also cautions you to be 
wary i£ 

■ Your adviser offers a rate 
of return for investments 
which seems higher than any- 
one rise’s. If it seems too good 
to be true, it probably is. 

■ He invites you to put 
money into a special scheme 
run by him, which he cannot 
explain in detail, is not sup- 
ported by documentation and 
which you have never heard of. 

■ He advises you to cash in 
all your investments and give 
the money to him to invest 
This may amount to “churn- 


ing" and could well cause you 
to lose out on long term poli- 
cies such as life assurance. 

■ Your prospective adviser 
has an expensive lifestyle 
which seems out of scale with 
tii« b usiness . 

■ He advises you to put all 
your money in one investment 
You should spread your risk so 
if one investment loses money, 
you are not left high and dry. 

■ The investment is one 
which must be taken advan- 
tage of immediately. It may 
just be that he wants you to 
part with your money without 
proper consideration. 

■ He is plausible and charm- 
ing and everything sounds 
wonderful, but you are not 
quite sure exactly what will 
happen to your money. Ask for 
the fall information on paper 
and time to think about things. 


‘Having been wary, 
you should continue 
to be so even 
when you have 
parted with 
your money’ 


■ Your adviser offers a high 
“guaranteed" rate of return. A 
guarantee is only as good as 
the person who gives it and the 
compensation scheme does not 
pay out on guarantees. 

a Someone rings you or 
sends investment literature 
from overseas. If it is a tele- 
phone call, the SIB says to 
check whether the firm is 
authorised before parting with 
your money. Q. would go far- 
ther and say that, under no 
circumstances should you part 
with money merely on a phone 
call.) With written material, 
check for UK authorisation. 
Otherwise you may lose the 
protection of UK tew. 

Having been wary, you 
should continue to be so when 
you have parted with your 
money. Make sure you get a 
receipt and that it comes from 
an authorised body in which 
you have invested, such as a 


life assurance company. If not, 
check Immediately with the 
company concerned. 

You should also receive reg- 
ular reports, on paper, as to 
how your investments are 


switch from one product to 
another. Every time you do so, 
you will incur charges. 

Sib makes a further point 
which may surprise some 
investors - be wary if your 
investments are doing very 
well, when stock markets or 
the economy Is doing badly. 
Many investors have in the 
past been caught by so-called 
P wwi schemes, in which high 
returns are paid to the initial 
investors only by using the 
money sucked In from later 
Investors. Such scams cannot 
continue for long. 

All this excellent advice 
from the SIB, without charge. 
Is a notable exception to the 
normal investment rule that 
“there’s no such thing as a free 
lunch." And judging by 
another report this week, from 
MlnteL there are plenty of peo- 
ple who need good advice. 

The research showed that 
despite £424m of financial 
advertising in 1990, the major- 
ity of the population still does 
not know what it is buying. 
Much advertising was either 
too expert, or overly simplified. 

In (mooring a product, 70 per 
cent of people went for a well 
known company, with reputa- 
tion. sire and ease of a c c e ss 
being other important factors. 
Only 10 per cent said they were 
influenced by the advice of an 
independent adviser. 

One can hardly blame people 
fin* feeling that. In the world of 
financial services, they are as 
alone as Gary Cooper in High 
Noon. Perhaps historians will 
one day find that Billy the B3d 
was really a life assurance 
salesmen drumming up busi- 
ness. 

'Row to $pot the Investment 
Cowboys is available free (one 
copy only) from the Public 
information Office. Securities 
and Investments Board. Oath 
rede House, 2-14 Bunfull Row, 
London ECIY SRA. 
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Housing market optimism 

Confidence that the housing market is at last staging a 
recovery was boosted by the latest Nationwide Anglia monthly 
house price Index. According to the Nationwide, house prices 
Increased by 0.7 per cant last month, suggesting that demand 
for property has bottomed out 

The average price of a house in March was £58,053, compared 
to a peak in the same month last year of £84,320. High 
mortgage rates were blamed for this 9.7 per cent drop In prices 
over the year. Nationwide is forecasting a 5 per cent rise In 
prices for the rest of this year, provided further base rata cuts 
are made. John Authors 

D-Mark makes up some of Rs losses 

The Deutschmark this week made up some of its losses against 
other currencies over the last two months. Speculation that 
Interest rates would rise after the Bundesbank's central council 
on Thursday meeting helped to underpin the currency. 

However, sterling rose against the D-mark when German 
interest rates were left unchanged. Following the news on 
Thursday, sterling rose a pfennig to 2JJ740 - a full three 
pfennigs higher than a fortnight earlier. 

The D-mark had fallen almost 20 per cent against the US dollar 
since mid-February, from record highs of DM1.4460 to DM1.72 
at the end of last week. On Thursday, the dollar gained 120 
pfennigs to DM1.6760 after the Interest rate announcement 
JJL 

Unit trust sales disclosure 

Only three of the ten biggest unit trust companies — M & G and 
Henderson — make the majority of their sales via independent 
financial advisers, according to research for the Unit Trust 
Industry Review and Directory, which is published next week. 
The figures suggest that most consumers do not regard unit 
trusts as distinct products. Substantial sales are made as part 
of life assurance policies - 98 per cent of Standard Life's 
business, and a lot of them via Institutions - 69 per cent at 
Schraders. 

Four companies - M&G. Fidelity, Save & Prosper, and TSB - 
sell 10 per cant or more of their trusts from direct response to 
advertisements, without the use of Intermediaries. 

Unit Trust Industry Review A Directory 1091, Professional and 
Business Information, Munro House, 14 St Cross St. London 
EG1N BYY. £250 (£220 It payment enclosed with order). J-A. 

Beale Do kite’s call to investors 

ft an Investor Is considering cashlng-tn his conventional 
with-profit endowment contract, then Beale Dobie would like to 
hear from him. This company Is a trader In these policies and 
Is finding that demand for secondhand life policies is 
outstripping supply. Beale Dobie buys policies direct from 
investors or through their advisers, paying on average some 12 
per cent more than the surrender value quoted by the life 
company, and offers them to other investors, interested 
Investors should contact Beale Dobie, 3 The Friars, Friars 
Lane, Maldon, Essex CMS GAG. Tel:0G21-851133. Eric Short 

Smaller Companies Index rises 

Small companies enjoyed a good week, while the UK stock 
market rose to new heights. The County Smaller Companies 
Index rose by &3 per cent from 1004.9 to 1011.2 between 
Thursday March 28 and April 4. Hoare Govett's Smaller 
Companies index (Capital Gains version) rose by 8-6 per cent 
- from 1180.03 to 1190.12 - over the same period. P.C. 

Scottish electricity phone One 

Some people have had difficulty getting through to the 
Information line for the Scottish electricity float - 041- 
414-1414. You can write direct to the: Scottish Electricity Share 
Information Office, PO Box 1001. Glasgow G73 1YY. 


UNEMPLOYMENT was on 
everyone’s mind on Wall 
Street thin week. In an indus- 
try that has been shedding 
-jobs like baseball teams shed 
unwanted players after Spring 
training, this should come as 
no surprise. 

Yet for once, it was other 
people’s jobs that the brokers 
and dealers were worrying 
about, not their own. From 
Monday to Thursday night the 
stock market could think of 
little else but the approaching 
March unemployment figures. 

Shares rode a vicious 
switchback all week, the Dow 
dropped 32 points on Monday, 
surging 63 on Tuesday, foil 18 
Wednesday, before ending flat 
on Thursday as the market 
attempted to anticipate the 
implications of a bad employ- 
ment number. 

(hie day share prices were 
down because fori job figures 
would be proof that the reces- 
sion is nowhere near over, the 
next day shares were up 
because bad job figures would 
push the Federal Reserve into 
cutting interest rates again. 

When the news came out 
yesterday there was an inevi- 
table sense of anti-climax, 
accompanied by some confu- 
sion. The headline total, a 
drop in March non-farm 
employment of 206,000, was at 
the top end of expectations, as 
was the rise In the civilian 


WALL STREET 


Job worries bemuse brokers 


unemployment rate from 6.5 
per cent to &8 per cent 
The figures carried a nasty 
sting in tiie tail: a big revision 
of the February data. Non- 
form employment did not drop 
184,000 in February as origi- 
nally reported, but 291,000. 
Given that share prices took a 
dive when the original esti- 
mate was published, yester- 
day’s revision should have put 
the wind up the market 
At first glance, the figures 
appeared to confirm many 
people's worst expectations; 
the economy, as measured by 
unemployment at least, is still 
in a deep recession. The initial 
reaction of bond and stock 
markets was positive. The 
long bond was up half a point 
and shares over 10 points bet- 
ter in early trading yesterday, 
but as midday approached 
shares turned on their heals 
and headed south. 

By lL30am the Dow was 15 
points lower, yet bonds 
remained firm, suggesting the 
fixed-income markets were 
more confident than the equity 
markets that the Fed would 
cut interest rates because of 


Dow Jones Industrial Averages 


ft’ 


.. • •" • 'it: '' 


2700 W. 



February 


mounting unemployment. 

Yet insiders in Washington 
DC have been saying all week 
that the Fed is by no means 
committed to farther Interest 
rate reductions. The resilience 
of Inflation in the face of a 
slowing economy has been a 
source of great concern to the 
Fed, and a Washington news- 


letter reported tiffs week that 
there were deep divisions 
among Fed governors over 
n w i ne t i ry policy. 

tt appears that the ranks of 
the anti-inflation hawks have 
been swelled by the disturbing 
rises in producer and con- 
sumer prices of recent months, 
and that the Fed doves who 


favour farther easing of mone- 
tary policy are no longer in 
the ascendant 
In spite of the warning signs 
that interest rates may now 
have reached a plateau, the 
market remains in a b ullish 
mood. A look at first quarter 
figures, which Wall Street has 
been drooling over all week, 
show just how broad the 
advances have been. The Dow 
climbed 10.6 per cent in the 
first three months of this year, 
a- tidy improvement after the 
declines of 1990. The SAP 500, 
however, gained 13.6 per cent 
in the quarter, while the Nas- 
daq composite of over the 
counter stocks jumped a 
record 29 per cent, 

Secondary stocks have fared 
so wefl because since last year 
many have not been trading at 
a premium to bigger capital- 
ised companies, which they 
should do because of tradition- 
ally superior growth pros- 
pects. This made second- 
ary shares look cheap, and 
with some sectors offering par- 
ticularly attractive growth 
potential - the health- 
care/medlcal/biotechnology 


sector is the best example - 
money has poured in via the 
over tin counter market 

While tiie Nasdaq composite 
has powered to an all-time 
high, the Dow continues to 
flirt with Its personal best, a 
smidgeon below 3,009. 
Although the index stubbornly 
refuses to rewrite the record 
books, Wan Street Is stin bet- 
ting on a breaking through the 
magical 3J)00 mark soon. But 
analysts have been saying this 
seemingly for months, so no 
(me is holding their breath. 

The ATAT/NCR saga 
dragged on this week. Charles 
Exley, the NCR chairman, met 
wtth Robert Allen, his counter- 
part at AT&T, on Thursday 
and afterwards repeated his 
refusal to countenance an offer 
for NCR below $110 a share. 

AT&T replied that it would 
not pay $110, but would con- 
tinue to talk. Its own offer of 
$100 is still cm the and 
negotiations will continue. 
Judging by the NCR share 
prices, which slipped back to 
nearly $97 this week, the mar- 
ket is tiring of the whole affair 
and is not confident that 
AT&T will get what it wants. 

Monday 288 UU) - S2 jC7 

TUewfay 294&0S + 0880 

Wednesday 2928.78 - 1.832 

TOumday 292430 - Tfrfr 

Friday 

Patrick Harverson 


THE BOTTOM LINE 


An expanding company that’s no paper tiger 


WIGGINS TEAPE Appleton, 
the paper company, has had a 
hectic year. 

Formerly part of the BAT 
Industries conglomerate, WTA 
was unbundled from its parent 
company - following the 
onslaught from Sir James 
Gold smith - and joined the 
FTSE-100 index last June with 
a market value of around £Ibn. 

The company's management, 
bolstered by the arrival of 
Stephen Walls, the former 
managing director of Plessey, 
immediately realised that to 
survive in a market of 
Industrial giants it had to 
expand in order to achieve the 
economies of scales that its 
competitors enjoyed. 

Within six months of 
flotation, WTA had engineered 
a clever merger deal with 
Aijomari-Prioux, the leading 
French paper group, which 
made it the third largest paper 
company in Europe and the 
biggest to be based within the 
European C ommun ity. 

This week WTA presented 
its first set of annual results as 
a separately-listed public 
company. (The figures did not 
reflect the Aijomarl merger, 
which was only completed at 
the year-end, but the company 
did include a pro-forma profit 



Wlgflfa— TwpeAppleton 

Consolidated profit and toss account 

1990 (£m 

Turnover 29B9.6 

Pre-tax profit 259.6 

Earnings per share (p) 213 



Stephen Wane 

and loss account which is 
shown separately in the table.) 

Although annual pre-tax 
profits fell by 9 per cent to 
£158 ,2m, WTA '8 performance 
still compared favourably with 
its big US and Scandinavian 
competitors which had seen 
their profits savaged by failing 
palp prices, industrial 
overcapacity and the general 
slowdown in global economic 
activity. 


WTA’s 5 per cent decline in 
net income looked a robust 
performance when set against 
an average faff, of 32 per cent 
by a sample of 25 US paper 
companies and a 29 per emit 
fall in profits presented the 
week before by Stora, Europe's 
hugest paper company. 

All paper companies have 
been suffering from weak pulp 
prices resulting from a 
slowdown in economic activity 
across the globe and industrial 
overcapacity. 

Eucalyptus pulp prices in 
the fourth quarter of 1990 were 
38 per cent below those of a 
year earlier. 

This affects those companies 
clustered at the commodity 
end of the paper marke t far 
more fb fm those in the more 
specialist areas. 

And WTA has been fortunate 
that its overall exposure to the 
pulp price fluctuations has 
been limited anrf that it bps 
been sheltered from the worst 


ravages of the market. 

The merger with 
Azjomari-Prioux. the leading 
French paper company, has 
further moved the combined 
company away from the 
commodity end of the market 

The combined company's 
great strengths lie in the 
manufacture and distribution 
of specialist high value-added 
papers, which are not so 
fiercely dependent on price. 

At its results meeting. WTA 
was wary of calling the turn in 
the pulp cycle but suggested 
that prices might pick up later 
this year. 

But irrespective of overall 
market conditions, the 
company still expects to derive 
significant benefits from 
realising the synergies of the 
merger with Arj omari. 

Although some of WTA's 
shareholders had misgivings 
about the financial 

implications of the merger - it 
involved a swap of assets for 



Cob Stenham, WTA chairman 

shares leaving Worms et Ck. 
the French financial group 
with an indirect holding of 4 n 
P e f cent - few doubted its 
industrial wisdom. 

Both in geographical and 
product terms, the industrial 
logic of merging the two 
g roup s was clear. 

W '£A’ S strong presence in 
the US and the UK and its 
market leadership in 
carbonless and thermal papers 


complemented Axjomarl’s Ann 
hold of the industrial 
technical paper markets in 
continental Europe. Both 
companies could cross-sell 
each others* products and 
enter markets that neither of 
them could have competed in 
alone. 

WTA says it still has an 
immense amount of work to do 
before it can reap the foil 
benefits of the link-up with 
Atfomari. But the early 
Indications seem to be that the 
merger is progressing wefl. 

Ms Angela Bawtree, a paper 
industry analyst at Warburg 
Securities, believes the benefits 
will take some time to feed 
through to the bottom line and 
is fore casting only a slight 
improvement In pre-tax profits 
to £265m this year for the 
combined company. 

But she suggests toe shares 
still look good value on a 
long-term basis. “The paper 
and p ackagin g sector is seen as 
a cyclical sector and investors 
are now looki ng t o buy solid 
cyclical plays. WTA Is a good 
company with a strong balance 
sheet even though earnings 
may not grow much, this year, 1 * 
toe says. 

John Thornhill 
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FINANCE & THE FAMILY 


the surge in inherited wealth help create a classless society, or just bring back the bourgeoisie? John Authers investigates 

Top-hole handout for tomorrow’s big spenders 


“// « young men like you, 
Bertie, who make the person 
with the future of the race at 
heart despair. Cursed with too 
much money, you fritter away 
in idle xyishness a life which 
might have been made useful 
help ful a nd profitable. . . You 
are simply an anti-soda/ ani- 
mal a drone.* (The Inimitable 
Jeeves by P G Wodehouse). 


STAND BY for the return of 
•y the drones. 

Surveys show that inherited 
wealth has reached record 
levels and will continue rising 
towards the end of the decade. 
Min tel, for example, 
that the total value of 
individuals’ estates after 
Inheritance tax virtually 
doubled during the 1980s. 

To tal wealth passed directly 
from one generation to another 
in 1990-91 was £8.1bn, 
according to Min tel, a figure 
projected to rise to £13bn by 
the year 2000. The social and 
financial impact could be 
profound. 

The reasons are clear - 
inheritances have never been 
taxed more leniently, while the 
sharp rise in property values, 
coupled with the growth of 
home ownership, has created 
more individual wealth. 

This year’s Budget, contrary 
to many expectations, did 
nothing to tighten inheritance 
« taxation - you can now leave 
V £140.000 (np from £128,000) 
before any tax is payable. 

The average housing 
inheritance, according to NOP. 
is only £26,584. Plainly, most 
people find that their legacies 
are free from tax. 

The Bank of England and 
mortgage lenders have made it 
clear that the easy money 
which helped to fuel the 
property price boom of the 
mid-1980s is gone for good. The 
restriction of mortgage interest 
. tax relief in the Budget should 
,( also help to choke off another 
property boom. 

But in the first years of the 
next century inherited wealth 
is likely to increase rapidly, 
when the beneficiaries of 
“right to buy”, and of the early 
1970s property boom, begin to 
bequeath their homes. 

The social consequences are 
another matter. One school of 
thought is that the wealth 
being handed on by middle and 
working-class families could be 
a pillar of the “classless 
which John Major, the 


prime minister, has promised. 
It echoes Anthony Eden’s 
concept of the 
“property-owning democracy”. 
Tbatcherite Tories, such as 
Nigel Lawson, who talked in 
1987 enthused about creating a 
“nation of inheritors” have 
pressed this line of argument 

However. Ln the past, 
inherited wealth often 
exacerbated social inequality. 
The Old Tory view was 
expressed with typical force by 
Peregrine Worsthome. editor 
of the • Sunday Telegraph's 
Comment section. 

He wrote: “Hundreds of 
thousands of middle-class 
fam ilies are going to be able to 
leave their children loads of 
money, if only in the form of 
one (or in many cases two) 
houses. What we are about to 
see is the retu rn of a rentier 
class . . which can take a 
certain amount of economic 
security for granted . .The 
tide of egalitarianism which 
has been sweeping all before it 
for 100 years, is about to be 
decisively reversed.” 

The snag is that people will 
have to wail a while - unlike 
Bertie Wooster and the drones 
- before they get their income. 
Most people inherit money 
between the ages of 45 and 54. 
just when they find they are 
less in need of iL It becomes a 
pure “windfall”. 

Unless those with money to 
leave make a careful plan to 
transfer wealth to their heirs 
during their lifetimes, the 
money is likely to be received 
at the wrong time, in an 
inconvenient form (property) 
and, in the case of those with 
substantial assets, to be 
significantly eroded by IHT. 

According to MinteL 20 per 
cent of Britons inherit money 
between the mid forties and 
fifties, and 9 per cent are left a 
house or flat. An NOP survey 
shows that 67 per cent of all 
property inheritors are aged 40 
or over, when most will have a 
house and may be well on the 
way to repaying their 
mortgages. 

An NOP survey, published 
as part of Safe As Houses, a 
report on housing inheritance 
written by Chris Hamnett and 
others, sheds light on the 
impact all this will have on 
society. According to NOP. 88 
per cent of properties are 
inherited by people who 
already own their own homes 
- 7 per cent go to private 



that a higher proportion of 
council tenants become 
owner-occupiers”, he said. 

This could be done by 
increasing the discounts for 
buying council bouses, or by 
expanding “rents to 
mortgages" schemes. Another 
solution, according to Harmcr. 
would be a substantial 
tightening of IHT. 

However, the financial 
services industry may be able 
to divert some of the force 
towards social inequality. 
Elderly people, who have paid 
off their mortgage, might now 
extract some of the equity in 
their houses while they are 
alive. The growth in sheltered 
housing, and greater longevity, 
may thus reduce the potential 
total of inherited wealth. 

If property Is bequeathed to 
people in middle age, its effects 
on the broader economy could 
be drastic. 

NOP's survey suggests 
property inheritance could 
inject more heat into the 
economy. Only 27 per cent of 
Inheritors use most of the 
money to buy further property, 
while 49 per cent rc-invest 
most of it and 24 per cent use it 
for consumption. NOP found. 

Scottish Amicable’s Mori 
survey asked whether people 
would use a £30,000 windfall to 
repay a mortgage. Only 13 per 
cent said they would put it all 
towards a mortgage, while 42 
per cent would not use any of 
it to do so. 

Lenient taxation of bequests 
may benefit many people. But 
there is some evidence that 
this could lead to a surge in 
spending and a more divided 
society. 

■ Safe As Houses • Housing 
Inheritance in Britain, by Chris 
Hamnett, Michael Harmer and 
Peter Williams. Paul Chapman 
Publishing. £14.95 


trade down to a cheaper house. 

Many potential beneficiaries 
may prefer the elderly to enjoy 
a higher standard of living, 
rather than see them struggle 
just to pass money on to heirs 
who may hardly need it 

Few people take advantage 
of the favourable inheritance 
tax (IHT) climate, as a survey 
by Mori for Scottish Amicable 
showed, but this may be 
because the low threshold 
makes action unnecessary - 
only 5 per cent of estates are 
big enough to need it. accord- 
ing to Mintel. However, plan- 
ning becomes more relevant as 
people get wealthier. 

Several solicitors are offer- 
ing discounts for fixed sessions 
of inheritance tax advice, but it 
is a bard commodity to sell - 
few people like thinking about 
death and many just want to 
enjoy life to the full. 

Larger companies feel it Is 
best marketed as part of a life- 
time financial planning pack- 
age. Maurice Paterson, of Scot- 
tish Amicable, thinks pensions, 
assuring the elderly or income 
and allowing them to dispose 


of capital should be marketed 
more carefully. There is scope 

for insurance to pas' for moves 
into nursing homes and for 
schemes to make gifts into 
trusts as an aid to IHT plan- 
ning, he soys. 

Meanwhile, lump sum 
investments could be in a 
boom. As total inherited 
wealth, at £16bn. is comparable 
to the total amount saved per 
year - £24 bn. according to 
Mintel - it must be Railing for 
life assurance and unit trust 
companies that must of u goes 
straight into n building society. 

However, the source of a 
lump sura makes no difference 
to how pcuple choose to invest 
it. Rather than tailoring prod- 
ucts for inheritors, Mintvl's 
favoured route is to unleash 
this money before death via 
IHT planning and more sophis- 
ticated pension and insurance 
products. 

If the industry' is alive to the 
opportunities, it could increase 
the level of saving, give young 
people money when they need 
it, and improve living stan 
dards for the elderly 


POINTS TO REMEMBER 


PRODUCTS 


tenants and 5 per cent to 
rented tenants. This indicates 
that inheritance is unlikely to 
spread the “property-owning 
democracy” very far. 

Worsthorne’s triumphalist 
Old Tory assessment receives 
much more support than the 
reformist Tory ideas of Lawson 
and Thatcher - members of 
classes A and B (professional 

and manag erial) are four timpa 
as likely as people from class es 
D and E (semi- and un-skllled 


workers and the unemployed) 
to inherit a house. 

On this evidence, admittedly 
wide open to sampling errors, 
the typical inheritor is an 
upper-class, well-to-do 
home-owner from south-east 
England. If inheritance 
continues, we are likely to see 
more middle-aged rentiers as 
they reach their prime — and 
also a deepening of the social 
divisions which the 
Thatcherites wanted to help 


eradicate by freeing tenants 
from council landlords. 

There is also the prospect of 
an “under-class”, excluded 
from property inheritance. 
According to Michael Harmer. 
research officer for Tai Cymru/ 
Housing for Wales anrf one of 
the authors of Safe As Houses, 
there could be a “ghettoised 
class" in the r emaining council 
stock. “If John Major’s 
classless society is to emerge, 
it Is essential that he ensures 


INHERITED WEALTH could 
have a profound effect on the 
financial services industry. 
Property packages for the 
elderly, inheritance tax advice 
and lump sum investments 
could all benefit 
Re-mortgaging for home 
improvements is one frequent- 
ly-used means releasing cap- 
ital from housing. Some 
schemes, such as home income 
plans, carry risks and the best 
way to release equity is to 


TAX ON inheritance is lenient 
and has been described by one 
accountant as a “voluntary 
tax”. Points to remember are: 

■ No IHT is payable unless the 
estate is more than £140,000. 
Amounts above this level are 
taxed at 40 per cent. Money left 
to a spouse is tax-free, but in 
addition to to this exempt 
bequest, you may give £140.000 
to others before tax is payable. 

■ Lifetime gifts to individuals 
or to various trusts can be 
exempt from IHT, provided 
they are made more than seven 
years before death - hence 
planning ahead is a good more 
if you are wealthy and want 
your heirs to receive as much 
as possible. 

■ If the donor does die within 
seven years of making the gift, 
it could lose some, or possibly 
all, of its exemption - hence 
lifetime gifts are known as 
“potentially exempt transfers.” 
Tax is charged at the prevail- 
ing rate, on the value of the 
gift at the time it was made 
(unless the value has 
decreased, when relief can be 
claimed). The amount of tax 
payable depends on the length 
of time since the gift was made 
- the full 40 per cent could be 


payable on Rifts made in the 
last three years, while much 
less tax (possibly none at at!) is 
payable on six-ycar-ald gifts. 

■ You can make gifts up to 
£3,000 each year exempt from 
all IHT. You can carry forward 
unused exemption for one 
year, but you must use up all 
of your current year's exemp- 
tion before using any exemp- 
tion carried forward. 

■ You can also make “small 
gifts” of up to £250 to any num- 
ber of individuals in a year 
without bothering the taxman 
at all. or affecting your overall 
allowance for the year. If you 
gave the maximum to 12 peo- 
ple you would have given away 
£3,000. without diminishing 
your £3,000 annual exemption. 

Full details on IHT are 
obtainable from the Inland 
Revenue’s IHT 1 booklet. Stoy 
Hayward also provides a good 
practical guide to the pitfalls. 

■ Inheritance Tax (IHT /). 
Capital Taxes Office. Minfard 
House. Hockley Road, London 
W14 0DP. Free. 

■ The Stoy Hayward Guide to 
Inheritance Tax, by Barry Stil- 
lerman, Kogan Page. 130 Pen- 
tonoille Road, London HI 9JN. 
£8.99. 


Diary of a Private Investor/Kevin Goldstein-Jackson 

Qne jump ahead of the Japanese 


WATCHING THE Japanese has 
recently proved to be quite 
profitable. 

In 1968, I bought shares in 
Daks Simpson because I liked 
their suits and overcoats and 
the staff at their Piccadilly 
store: were always extremely 
helpftil to “odd size” people 
like myself. The store also 
seemed popular with up-mar- 
ket Japanese tourists and I 
thought the company might be 
a possible takeover target The 
company's accounts also 
looked healthy. 

My Daks Simpson non-voting 
shares cost me 430p each. They 
also.' enabled me to obtain a 
shareholder’s discount of 10 
per cent on all the merchan- 
dise- ln their Piccadilly store. 

Last month, I accepted the 
takeover offer for my Daks 
Simpson shares of 585 each 
from the Japanese company, 
Sankyo Seiko. 

In 1986, I bought shares in 
the : US entertainments con- 


glomerate, MCA, for $48.32 
*>arh because, like milli ons of 
others (including many Japa- 
nese tourists). I bad enjoyed 
the tour of its Universal Stu- 
dios and, more important, 
because I thought that MCA’s 
land holdings and its enormous 
catalogue of films and TV 
series were under-exploited. 
Either the company would pro- 
duce dramatically-improved 
results or it might be taken 
over. . 

Unfortunately, I grew tired 
of waiting for a takeover to 
happen and sold the shares in 
1989. 1 should have been more 
patient as Matsushita took 
over MCA in November, last 
year, paying $66 for each share, 
plus separate stock in the 
WWOR-TV subsidiary worth 
about another $5 per shar e. 

I did, however, benefit from 
the Japanese buying of 
National Power and Powergen 
shares, which helped to push 
the share price to almost 40 per 


cent premiums within days of 
the privatisation flotation as 
Japanese investors acquired 
more than 8 per cent of each 
company. 

The Japanese were said to be 
attracted to the dividend yield 
of those companies and to their 
stability. A Japanese takeover 
would be impossible. 

Looking back at the compa- 
nies which Japanese compa- 
nies have taken over, one finds 
that solid assets and strong 
brand names have played an 
important part. So, too. has 
competition between rival Jap- 
anese companies. 

For example, before Matsus- 
hita took over MCA, Sony had 
taken over Columbia Pictures. 
Aquascutum succumbed to the 
Japanese company. Renown, 
before Daks Simpson went to 
Sanyo Seiko. 

Which UK company will be 
the next to benefit from Japa- 
nese attention? My wife, who 
still clings to a modest share- 
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holding In Burton Group in 
order to obtain a discount at 
Debenhams, had hoped that 
Burton’s directors would have 
sold the Harvey Nichols sub- 
sidiary to the Japanese several 
years ago. Perhaps the store is 
now too lacklustre to appeal to 
oriental tastes, although it still 
has royal warrants as drapers 
to the Queen Mother and “sup- 
pliers of household and fancy 
goods” to Prince Charles. 

My wife also has a share- 
holding in Liberty. Following 
the announcement of Japanese 
interest in Daks Simpson, she 
increased her holding in Lib- 
erty and 1 have recently pur- 
chased some of its shares, too. 

Like Daks Simpson, Liberty 
has a strong brand image, 
attracts Japanese tourists to its 
stores and has a trading 
arrangement with a Japanese 
company in Japan. 

Last year. Liberty reported 
that its 52 per cent-owned Lib- 
erty Japan Co had had an 
“excellent year” with “both 
sales and profit substantially 
ahead of plan.” The chairman 
said in the annual report that 
the company valued “the dose 
relationship we have with our 
Japanese partners ln this 
enterprise. The Seibu Depart- 
ment Stores Limited.” 

The interim statement from 
Liberty recorded the sad death 
of Arthur Stewart- Liberty, a 
director of the company. The 
annual report had listed him as 
being the largest shareholder 
in the company, owning over 
3m shares. 

Liberty’s full-year results are 
expected to be published on 
April 25. If they are disappoint- 
ing. will this encourage greats* 
interest from the Japanese to 
"help" the company? If they 
are good, will they focus 
greater attention on the com- 
pany and its potential? For 
example, last year's report 
stated that the company's 
properties had “an open mar- 
ket value substantially in 
excess of book value" and one 
only has to look at the size of 
their Regent Street store to 
appreciate the possibilities. 

Liberty’s current price earn- 
ings ratio of more than 15 for 
its voting shares and over 
eight for the non-voting shares 
is quite high compared to some 
other companies in the stores 
sector. But the exit p/e for 
Daks Simpson was 24.4 and for 
Aquascutum it was around 38, 
so there is still a lot to hope 
for. 

We may well be wrong and 
the shares could just as easily 
fall: but at least my wife and I 
believe we have invested in a 
quality company gening qual- 
ity goods in interesting stores. 


GT INVESTMENT TRUSTS 


THE GT SAVINGS AND 
INVESTMENT PLAN. 


IT'S A BIT LIKE ALCHEMY 

BUT 

MUCH MORE RELIABLE 


Not even the GT Savings and Investment 
Plan can mm base metal into gold. 

But there can scarcely be a simpler 
way of turning small amounts of money into 
a large amount of money. 

You can save £25 or more every 
month, and you can make lump sum invest- 
ments (minimum £500) in any month you 
choose. 

And you can choose from any of 
the four investment trusts which are 
included in the Plan. 

Berry Starquest invests in UK smaller 
companies and qualifies for inclusion in a 
PEP; USDC Investment Trust in worldwide 
growth companies; GT J a pan Investment 
Thist in Japanese equities; and GT Venture 
Investment Company in unquoted invest- 
ments worldwide. 

As a way of saving, investment trusts arc hard 
to beat. They have on average considerably out- 
performed building society accounts over five and ten 
years. (As at 3L0L91. Source: AITC.j 

Past performance is not a guide to the future. 
The price of shares and the income from them can go 



down as well as up and you may not get back the 
amount you invest. 

Wc*vc prepared a fact-pack which gives details 
of the GT Savings and Investment Plan, and the four 
investment trusts. 

For your free copy, send off the coupon below. 
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FINANCE & THE FAMILY 


THE Insurance Ombudsman, 
Dr Julian Farrand, is, to. his 
quiet way, turning the UK 
industry upside down and 
making- it responsible to the 
people it serves, the 
policyholders. 

Evidence of the bloodless 
revolution taking place is con- 
tained to his report* for 1990. 
This highlights areas to which 
he Is introducing realism into 
the way insurers handle claims 
and deal with the public. 

First, Dr Farrand is taking 
the attitude that the promot- 
ional literature issued by 
insurers is as much a part of 
the contract with policyholders 
as the policy itself. 

This is a common sense 
approach in that the public 
receive and read the promot- 
ional material before making 
their insurance arrangements, 
whereas the policy itself is 
received after the event 

So the public’s understand' 
ing of insurance comes from 
the literature, not the policy. 

Secondly, Dr Farrand is 
interpreting the wording on 
both literature and policy as 
the average Intelligent la yman 
would interpret it, and not as 
the claims manager would. 

One complaint on a travel 


Eric Short on the insurance ombudsman’s revolution 


A common sense policy 


Insurance policy related to 
when an aircraft had departed. 
In this case the aircraft took 
off, but was forced to return 
through a technical fault, tak- 
ing off again 24 hours later. 

The insurer argued that 
departure took place with the 
first takeoff and therefore 
cover for the costs of the subse- 
quent delay did not apply. 

The Ombudsman, however, 
took the common sense view 
that departure was delayed 24 
hours until the second flight 
and that the policyholder was 
entitled to have his costs paid 
by bis insurance. 

The second example related 
to an old style single premium 
unit-linked life bond where the 
Capital Gains Tax liability is 
deducted from the payment on 
cash-in. 

The promotional literature 
from the life company, which 
was not identified, stated that 
a "small" deduction may be 
made from the proceeds of the 


plan to cover this liability. 

The complainant on cash-in 
had a value of £3,455 of which 
£427 was deducted for CGT. - 
12.4 per cent He did not regard 
this deduction as small, nei- 
ther hm Dr Farrand. 

The Ombudsman investi- 
gated what people would 
regard as small and came up 
with a consensus that 5 per 
«*Ht would be Hw limit, mak- 
ing his award accordingly. 

Investors who are or have 
cashed-in such bonds and had 
a deduction made should check 
the wording in the original pro- 
motional literature, if they 
have kept it. They might hie 
able to make a successful 

riaim 

However, many companies 
were not so rash in their litera- 
ture. And present day bonds 
allow for CGT liability by 
adjusting the bid price of units. 

The next step in Dr Far- 
rand's revolution is to stop 
insurers relying on exclusions 


to avoid paying claims. If be 
considers that the exclusion in 
the policy is unreasonable, 


whether in small or large 
d the 


print, then be will uphold 
claim unless the exclusion was 
felrly brought to the policy- 
holder's attention at outset 

His report cites various 
examples - he regards the 
clause "premiums are not 
refundable any circum- 

stances” as unreasonable. 

These two moves could 
result In insurers looking 
closely at their literature and 
policy wordings and the claims 
made, as well as adapting a 
more commonsense approach 
to claims 

Dr Farrand has also warned 
insurers that they must uphold 
their ml^takPS in d ealing - with 
policyholders, unless the poli- 
cyholder knew or ought to 
have known that a mistake 
had been made. Thus, where 
the policy schedule showed 
that a benefit was paid 


monthly, but have been 
annual. Dr Farrand has ruled 
that the insurer must -cfanfl by 
that schedule and pay the ben- 
efit monthly. 

But where a premium was 
incorrectly typed as £25 instead 
of £95, he ruled that the policy- 
holder ahnuM have realised the 

misfaiTrp 

He has also turned his atten- 
tion to complaints fr o m people 
who cannot get either life or 
general insurance, although it 
was not thought that under- 
writing was within remit. 

But Dr Farrand thinks that 
responsible Insurers should not 
invite proposals from the pub- 
lic only to refuse them unrea- 
sonably, particularly if that 
refusal wifi make it rtfffkmit. for 
the individual to get insurance 
elsewhere. 

He believes that he can 
investigate whether the refusal 
by the insurer is based on 
unlawful discrimination or 
contravenes good practice and 


that the insurer should be 
ready to exi&un its derision. 

Individuals who feel that 
they have been treated 
unfairly hi refusing to accept 
their application or to loading 
the premiums can justifiably 
complain to the Ombudsman. 

Although he has no power to 
force an insurer to accept 
proposal. Dr Farrand claims 
that insurers have, to date, fol- 
lowed his recommendations. 

Finally, Dr Farrand has 
reviewed some of the general 
principles adopted by his pre- 
decessor and in some cases lib- 
eralised them. 

He decided that in the case 
of a motor accident, where 
altho ugh t-frw* repair is satisfac- 
tory, the value of the car has 
nevertheless depreciated, the 
Insurer must include that 
depreciation in settling the 

riatwi 

Motorists with an insurance 
claim should check whether 
there has been accidental 
depredation and if so ensure 

that it IS takari fnt /1 aCCOUnt In 

settling the rfa™ 

■ The Insurance Ombudsman 
Annual Report 1990, from the 
Insurance Ombudsman Bureau, 
31 Southampton Row, London 
WC1B SBJ, £2.50. 


Is your card covered? 


IF YOU pay for goods or 
services with a credit card, you 
are protected by the Consumer 
Credit Act and may be able to 
make a niaim if the goods axe 
faulty or the service is not pro- 
vided. 

But a report published this 
week in Which, the Consum- 
ers' Association journal, points 
up some of the flaws in the act 
which have emerged as a 
result of collapses such' as 
Lowndes Queensway and the 
International Leisure Group. 

To claim your money baric 
on bad or faulty goods and ser- 
vices, you should go first to the 
supplier, but if be or she has 
gone out of business, yon can 
turn to the card issuer, pro- 
vided the purchases were each 
worth more than £100. 

However, you should check 
that you are covered by the 
Consumer Credit Act. Gold 
cards, charge cards, and most 
debit cards, such as Switch or 
Connect, do not come within 
the act’s terms. Nor do card 
agreements made before the 
Consumer Credit Act came 
into force. If you no in any 
doubt, ask yohrself whether 
you signed a consumer credit 


agreement when you applied 
for the card. 

Some banks and charge card 
issuers say they will pay in 
some cases when a customer 
has a good case. As for those 
with 20 year old credit 
accounts, the twain credit card 

issuers amon g the big banka 

seem to treat them on exactly 
the same basis as more recent 
customers, even though they 
are not under a legal obligation 
to do so. 

But the competition which 
has broken out in the credit 
card business in the last few 
years means that banks make 
a distinction between their 
responsibilities to card holders 
and retailers. When the retailer 
is somebody rise’s customer, 
they may not necessarily pay. 

Several hundred holiday-go- 
ers discovered this recently 
when the International Leisure 


Group, and its subsidiary Air 
Europe, went bust. Barclays 
and Yorkshire, take the view 
that the money-back guarantee 
is provided by the bank which 
processes the retailer’s card 
sales, not the bank which 
issues the credit cards. 

So if a Bardaycard is used to 


fT jflkn purchases from a Mid- 
land or Lloyds retailer, Bar- 
clays believes that the retail- 
ers’ bank should foot the bilL 
The issue first came up 
whoa. Queensway stores, a Mid- 
land customer, went out of 
business last year. Barclays did 
refund its customers who were 
out of pocket because of the 
collapse, but then presented 
Midlan d with the bill. It Is 
apparently still under discus- 
sion between the two banks. 

A similar problem has arisen 
with ILG and Air Europe. Bar- 
clays is making discretionary 
payments to its cardholders. 
Lloyds says it will always meet 
valid niaime from its Credit arid 
debit card customers and that, 
unlike other banks, its debit 
cards are covered by the Con- 
sumer Credit Act 
The law appears to have 
lagged behind chang es in the 
market With the main credit 
cards no longer being provided 
free, perhaps the government 
should consider updating the 
law to ensure that consumers 
know exactly where they stand 
when they use a card. 


David Barchard 


Levitt compensation move 


THE INVESTORS 

Compensation Scheme this 
week set in motion the proce- 
dure for compensating inves- 
tors In the felled Levitt Group 
by officially declaring the 
group to be in default. 

It also declared the private 
client agency stockbroker Her- 
sham Rowley to be in the same 
position. 

Now investors in both com- 
panies can formally submit 

their claims for nfwnpgnBHtinn_ 
The scheme will be writing to 
all known investors within the 
next few weeks to establish 
whether they wish to make a 

claim. 


But there is nothing lost by 
investors contacting the 
scheme first at Gavrelle House, 
2-14 Bunhill Row, London 
EC1Y8RA. 

It is understood that there 
were some investors with sub- 
stantial amounts invested with 
the Levitt Group. 

The maximum compensation 
from the scheme is £48,000 - 
100 per cent of the first £30,000 
and 90 per emit of the next 
£ 20 , 000 . 

Technically, investors seek- 
ing compensation from the 
scheme have to sign over all 
their rights to a repayment on 
their investment from the liq- 


uidator. But the scheme guar- 
antees that if it manages to 
recover more than £48,000 back 
from the liquidator in respect 
of an individual investment it 
will repay the balance to that 
investor. 

By seeking compensation 
from the scheme, the investor 
gets some repayment quickly 
and the scheme undertakes, at 
no charge, the hassle of deal- 
ing with the liquidator on 
behalf of the investor. 

The investor can lose out by 
Harming under the scheme. 


Eric Short 



The Chamber Orchestra of Europe 

From the Financial Times 
an invitation to celebrate 


AT THE BARBICAN CENTRE 
In April, The Chamber Orchestra of Europe, widdy 
regarded as one of the world's leading 
ensembles, celebrates its tenth birthday 
with a series of concerts at London's 
Barbican Centre. 


In an exclusive opportunity for our readers, 
tbe Financial Times has negotiated a special 
price for the best B ar bican seats for these concerts. ^ 

At tbe same time, we're offering a box set of the 
COE’s outstanding CD recordings of Mozart > 

Wind Concertos at half price. fj| 

CONCERTS SPONSORED BY 

THE BOC GROUP The COE -as seen an 

Channel 4’ s “Living Music ” series. 



SAT2* ft MON 22 ARUM 7.45pm 

NMlMtoMeMVt CONDUCTOR 

Matte AfpridtruuM 


BEETHOVEN Symphony No. 9 mDmtao*, 


FUtfANULitT^Syn 


DVORAK Wind Serenade 
HAYDN Cello Concerto In C 
STRAUSS Serenade for Wtadi 
DVORAK String Serenade 


PTMAmzsniaihBiM) 


MON 29 APRIL at 7.45pm 


MOZART Six Gcxman Dura, KJ71 
MOZART Sfafoort C an o rmnvi i nB Ite fc 
otoe, clarinet, team and ten. K297b 
WOLF bafi— Serenade 
MOZART Symphony No. 29 hi A. K2D! 


R.S.V.P. DSE THE COUPON OR TELEPHONE THE BOX OFFICE ON 071-633 8891. 

■too cm abo team* haBrideel CDe or foe baa: eat ■* "Mr ***■*■■ » J"" teltel ddafc. Hckoa and defalk about tbe nO be posed 

MjWLnetaafotlifcalforamBiftfrxtloaiaSeMtraadeiaBOCbecndrtn^dc 


POST TO: BARBICAN CENTRE BOX OFFICE, SILK STREET BARBICAN, LONDON EC2Y 8DS 


» APRIL m 

22 APRIL ea 

26 APRIL W 

29 APRIL «M 


Whi rt i mtrrf pe f niiirir-T ir-t-r- — (Tm'rfiffTnrHrriinllnTiliinefi 

Bubtcan Centra' 


BOX SET 


DISC A Mceai- Thee. Oman rn. 
Fhttc end Haip Cooentoa MS 



thaaAapMr ACCESS □ AWKKAN BXPBBI □ VBACMOQ (Oct m tyBattej 

CAaoNoma 

SKMATUS 

.... nuriAis. . . . 


TCUfHONL MV 


A grandparent’s gift 


WHAT is “allowable” from a 
tax point of view in regard to 
fash gifts from g randparents 
to grandchildren and from 
parents to children? What 
"carry overs" can be made 
from one tax year to another? 

Assuming that you are 
talking about sterling gifts, 
there are no CGT conse- 
quences: a gift of cash in for- 
eign currency could produce a 
CGT bill for the donor. 

Income arising from gifts 
from parents to minor (unmar- 
ried) children will be deemed 
to be the donor parent's 
income, unless it does not 
exceed £100 for 1991-82 (£5 for 
199881}, broadly speaking. 

Provided the donor lives for 
at least seven years after a gift, 
there will be no inheritance tax 
liability. Gifts up to a total of 
£3,000 in a tax year will escape 
inheritance tax even if the 
donor dies within seven years. 
If no gifts woe made in the 
previous tax year, then total 
gifts of up to £6,000 are pro- 
tected. 

If substantial gifts are con- 
templated, ft would be prudent 
to have a brief talk with a 
solicitor, to make sure that the 
potential tax consequences are 
frilly understood beforehand. 


Joining our 
account 


MY WIFE and I have separate 
deposits in a. bidding society 
which we would prefer to com- 
bine in a joint account If we 
this change will it be 
acceptable to the Inland Reve- 
nue for us to decide how inter- 
est income should be divided 
between us for tax purposes 
No, the interest will be split 
equally between you. Ask your 
tax office for tbe free pamphlet 
IR80 (Independent taxation: a 
guide for married couples); 
there is a more detailed book- 
let, IR83 (Independent taxation: 
a guide for tax practitioners). 


Week Ahead 


PEARSON, the publishing, 
hawking and industrial group 
Is expected to unveil on 
Monday a significant drop in 
pretax profit for the year to 
December 1990 compared with 
1989. 

Analysts are now looking for 
a pre-tax profit of around 
£230m pre-tax. At one time 
estimates were heading 
towards £300m. Pearson has 
been affected by the 
advertising recession, poor 
book sales and harder wimm for 
merchant banks such as 
Lazar ds. The strength of 
sterling has also reduced DS 
earnings. 

Pearson’s recent sale of its 
22.45 per cent stake in Elsevier 
the Dutch publisher for £313m 
has strengthened the balance 
sheet. The British company 
which also publishes The 
Financial Times is now 
M pHiiiiawi at around £2bn but 
has only £10Qm debt 

Results on Monday from 
MB-Carado n , the conglomerate 
which includes building 
products, security printing and 
has CMB Packaging, the 
French-run packaging group, 
as an associate, are expected to 
show pre-tax profits just short 
of £100m. Thu compares with 
£80JLm made in the previous 
nine months, sugge stin g little 
in the way of real growth, 
which is not surprising given 
the tfrrffkm'Mp w hi tiie building 
Industry. 

Smiths Industries, the 
aerospace, medical and 
industrial group, is expected to 
produce an interim pre-tax 
profit figure dose to last year's 
£50m when it reports on 
Wednesday. 

With half its business in the 
DS, the comparative weakness 
of the dollar could knock £3m 
off translated profits. However, 
the £U5m stashed In the bank 
last August wiD have provided 
a nice stream of interest The 
question is: what wiQ Smiths 
do with this war chest, 
especially as it feces the 
challenge of building up its 
non-military work? 


Q&A 


BhIEFCASE 


Ho tonal rmx m lb ait Y can ba ecca pe ad 
by ttm Flomodml Tim— for trim mnmmun 
fllMfl (Mm coJteina. AM foquMw wm 
to answered by pott me toon aa possftte. 


Tax relief 
for elderly 


THE INLAND Revenue 
recently introduced a tax relief 
scheme CDS leaflet 103) allow- 
ing relief cm premiums paid by 
or on behalf of persons aged 60 
and over against insurance 
premiums/contracts covering 
medical or surgical attention. 

The medical insurance soci- 
eties do not accept new appli- 
cations from those aged 65 or 


over and, if they did, the pre- 
miums for the over 75s would 
negate any relief from the tax 
benefit. 

An application to the Chief 
Inspector JR for an extra-stat- 
utory grant against the cost of 
an operation in this tax year 
by an 85 year old who could 
not waft another year or two 
for National Health treatment 
was rejected because “medical 
bills do not fell within the 
scheme.” The IR scheme is dis- 
criminatory against the very 
elderly whom it apparently 

claim* tO kolp 

Is there any action that can 
be taken to persuade the 
Inspector that a grant of some 
sort should be made in this 
case? 

There really is no possibility of 
persuading the IR to bend the 
law so far. You could write to 
your MP, inviting hi™ or her 
to raise the point during the 
tK.qcroarinns on tiie Finance Bill 
(which will be published on 
April 17), but we should be 
wrong to raise your hopes of 
getting the law changed. 


DIRECTORS’ TRANSACTIONS 


IN THE DS, tiie long-term ratio 
of directors’ sales to purchases 
is two-to-one, which shows 
both how founders of the com- 
pany are natural sellers and 
bow directors frequently need 
to meet bills for divorce or tax 
reasons. 

In the UK the ratio during 
the last month was L7 to one, 
so, in spite of the apparent pre- 
dominance of sales In the list, 
selling has not reached the cre- 
scendo of 1987. 

The stocks which stand out 
on the sell side - Radius, 
Global Group and Servomex - 
have all recovered by more 
than 30 per cent from their 
recent lows. 

In the cases of Radius, the 
computer systems company, 
and Global Group, the food 
company, significant propor- 
tions of the directors’ holdings 


are being sold. 

The shares sold in Persim- 
mon, the York-based house 
builder, are nil paid with the 
directors selling to take up tiie 
balance of their rights entitle- 
ment Errol Cossey of Owners 
Abroad is selling preference 
shares to take up ordinary 
shares In a rights issue. 

Regular followers of direc- 
tors’ transactions will have 
noticed that there was consid- 
erable buying activity in con- 
struction group Y J Lovell and 
MTM, the chemicals company, 
last October. Lovell shares 
have since risen by 85 per cent 
and MTM is up a more modest 
40 per cent but in each case a 
director, previously a buyer, 
has seized the opportunity to 
take same profits. 

Angus Macdonald, 
Directus Ltd 


1 DIRECTORS* SHARK TRANSACTIONS IN THEIR 

s OWN COMPANIES (LISTED & USM) 





No of 

Company 

Shares Value 

directors 

SALES 





Cattle’s Holdings 

30.000 

22 


1 c 

CIA Group 

36.500 

40 


1 5 

Croda International 

55.449 

105 


2 C 

Dalgety 

6,751 

22 


2 C 

Eurothorm Inf 1 

75,000 

193 


1 I 

Forminater 

26,000 

90 



Fuller. Smith A Tur _ _____ 

MSI 

33 


2 i 

Global Group — 

6.050.000 

1.452 


6 F 

Goal Petroleum 

15,000 

14 


1 F 

Grainger Trust — 

15,000 

27 


2 E 

Hall Engineering 

30.000 

34 


1 £ 

Hariand Simon Group 

100.000 

570 


1 G 

IMI _ . 

9,500 

25 


1 H 

Kingfisher „ 

134,452 

606 


1 * H 

Lovell (YJ.) 

17,000 

34 


1 S 

MTM._. . 

10.000 

20 


1 H 

Owners Abroad (CPf)_ 

2J3O0.OOO 

2,600 


1 H 

PerXins Foods-. 

110,000 

160 


1 In 

Persimmon (nil pd) 

4,504.361 

1.419 


7 IS 

Polar Electronics — 

35,000 

37 



Radius- 

2084)50 

119 


6 jjji 

Rockware Group 

150.000 

97 


1- M 

Rowe Evans Inv Tr_ 

60.000 

29 


1 M 






Servomex 

28,300 

44 


5 !S 

Steel, Burrm Jons.. - 

27,081 

88 


2 M 

Sturge Holdings 

36.500 

102 


1 N 

Thorpe (F.W.) ._. 

36226 

38 


3* Ni 

Wye vale Garden Ctrs 

110,648 

202 


2 Ni 

PURCHASES 




P< 

Burton Group. 

25,000 

23 


2 3 

Psion. 

300.000 

181 



Steel, BurriU Jons. 

22.086 

72 


3 R 

Warner Estates — 

11,000 

4.200 

26 


1 R 

i Ri 

: : - s* 

Sc 

Value expressed In GOOQs. Companies must notify ths Stock Exchange within 5 St 

wonting days of a share transaction by a director. This Hat contains all 


transacdone. including iha •xorebe of options (*) « 100% subsequently sold, with SI 

a value over £10,000. information released by the Slock Exchange 25-28 March SI 


Source; DJroctus Lb 1, Edinburgh Sv 

Th 

INTERIM STATEMENTS J* 




interim 1 W 

HaX-year 

Pre-tax prate 


dMdenda* 1 W« 

Company to 

(SHOO) 

per dan (p) ) m 


Air London MM 
Beckman A 
Cooper Fredrick 
Uncart Group 
Murray. Ventures 
Pcmflda 
Pegasus 
Rodtae 


Jan 

811 

(433) 

1.4 

(1.1) 

Dec 

607 

(993) 

1.63 

(1.63) 

Jon 

2J290 

(2JM0) 

IB 

(1-5) 

free 

378 

(602) 

1JS 

0-8) 

Jan 

1.230T 

(I^OOf) 

3.4 

(3J25) 

Dec 

3^00 L 

(7,100 L) 

. 

(-) 

Jan 

774 

(1342) 

3.5 

(3.5) 

Dee+ 

5^40 L 

(4,010 L) 

- 

(-) 


(Figures In perenthasae era for the corresponding period.) 

‘OMdends are shown net pence per share, except where otherwise 
Indi ca ted. L = foss.$ Figures quoted In Irish pounds A pence.! Net 
revenue^ Last years flguree for 9 months, ft fi g u r es after tax for drat 
quarter quoted in US ddlaim. ft = figures for 3 months to Oct *88. 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Comp an y 
M tor 


VafcmM 


A6D 

Do. 8% CM. Pt. 
Century OOs 
Croeby (James) 
DAKS Simpson "A" 
Do. Old 
Etaplro Stores 
Hsntxsgm Breaks 


78* 

100* 

110 " 

100 * 


Logtak 
Mw ns c 
Madia M Preps 

Do. Com. PL 

Toobri 


3306* 

125*5 

220*5 

1S3 

2704 

5* 

5* 

65*5 


Martel 

price- 

Frica 

before 

Md 

Value 

of bid 

Cm*" 

BMder 

m unteas otheori— fodfoMad 

72 

93 

22.80 

SMboM 

96 

to 

1203 

StaetooM 

IN 

112 

3457 

Fuch* Group 

98 

90 

1087 

Berkeley 


333 

31.73 

Sankyo Sefto 

3213 


33.06 

Sankyo SeSoo 

130 

88 

49.45 

Redoota Cafgua 

210 

1» 

2,87 

Mmb «6 ML4 

19 

28 

241 

MIcnwtlBC 

264 

262 

74.61 

flaab KanJwr UK 

5t 

5 

1.37 

Loire 

5f 

5 

1.50 

Luke 

75 

65 

18926 

Coate VtyeBa 


\\ ill** * 

fiiK’* h 


-■fc 


••■rrw 

. ■*** 


■A U cash ofter.ttCamh altemsthre. iFor capital not 




cash, or lew' nows payable In Cyra; or 230p In cash or loan nows with further 
I30p cash or loan notes In ISpa. O All 


> Already controls 71%. 


~to 


PRELIMINARY RESULTS 


Company 


(000) 


W 


tP) 


Anglo Pacmc 
Airfares Group 
Ash A Lacy 
Assoc Fi sheries 
Balttle Tech. 
Balnd win bun 
Bllston & BatL 
Boatmora M*l 
Brammer 
B re ed on 
British Alcan 
Burton! HoUInga 
Butler Cox 
Caparo Industry 
Carl brie Group 
Church (Charles) 
Clarke NkkcUs 
Horace Clarkson 
Co-op Bank 
CoUabi Group 
Edinburgh Fund 
Eg i ln ton Expfo. 
Ely* (Wimbledon) 
Estates A Gen 
Friendly Hotels 
Garten Engi n ee r . 
Gibbs A Dandy 
Guardian Royal 
Hay Norman 
tostock Johnson 
Inches pe 
MsMecfc 
htvesco HIM 

a 

KfMCO MOfuUlgl 

Lee Refrigerate 
Kings pan Group 
Laporte 

Magnolia Group 
Molynx Holdings 
Noway Group 
Oliver Group 
PTO Hodgson 
Ptaamec 
Quarto Group 
ScboB 
SD-Sdcon 
Serif Cowells 
Tosco 

Tilbury Group 
TAB Stores 
TT Group 
Wldney 

Wiggins Teape 
Wilson (Cormtty) 
Wiltshire Brewer 
Woodchester inv. 
Worcester Group 


Dec 

1.600 L 

(631) 

2.0L 

(05) 

- 

(-) 


Dec 

1,450 L 

(1.460 L) 

- 

W 

- 

H 

L _ 

Dec 

5.050 

(4.920) 

13.5 

(13*) 

6.4 

(6.4) 

■ /- '.fl 

Dec 

3.380 

(2.070) 

12.6 

(10.1) 

7.0 

(60) 


Feb 

246 

(67 L) 

1.8S 

(-) 

1.4 

(-) 

" ■""" 

Dec 

33.770 

(33,290) 

24.1 

(24.3) 

6.9 

(8.4) 

. . 

Dec 

336 

(565) 

5.1 

(8.6) 

3.0 

(4.75) 

.... .JBJfe 

Dec 

2,740 

(2J1W 

20 JZ 

(16.4) 

5.5 

(8.4) 

- - 

Dec 

11,450 

(13.030) 

17.5 

(19.7) 

13.0 

(13.0) 

*- 

Jan 

4.590 

(4^10) 

10.7 

(8.06) 

4.6 

(4.42) 

Dec 

12.30QL 

(32,800) 

- 


- 

(-) 


Dec 

2.650 

(2^90) 

1.5 

(1.1) 

0.85 

(0.05) 

■ - •*** 

Dec 

760 

(1J20) 

6JM 

(1ft4) 

&2S 

(&25> 

• i M 

Dec 

15.700 

(14,144) 

9Jt5 

(7.71) 

3.8 

(3.1) 

- .-ir 1 

Dec 

5,420 L 

(307 L) 

- 

H 

• 

(-) 


Aug 

50.290L 

(15,240) 

- 

(10^) 

- 

H 


Ow 

7 .250 L. 

(4,500) 

- 

(15*1 

0.75 

(5-0) 


Dec 

7,550 

(8.520) 

20.4 

(24.1) 

6.0 

(7.5) 

5 

Jan 

14.900L 

(18,500) 

- 

H 

- 

(-) 

■ . j 

Dec 

5.500 

(57.700) 

12.2 

(28*) 

12.3 

(12J) 

t ' M 

Jan 

4,160 

(4.910) 

15.9 

(17-1) 

12.0 

(11J) 


Dec* 

155 L 

(192 L) 

- 

(') 

- 

H 

-J. 

Feb 

1.120 

(867) 

62.3 

(46JJ) 

16.0 

(14.5) V s 


Dec 

2.770 

(3,850) 

0.02 

{4.5^ 

3.75 

(3.73) 


Dec 

6.010 

(5.040) 

25.3 

(21^) 

6.0 

(3.35) 


Dec 

1,000 

(1.580) 

17.1 

(27.8) 

7.0 

(7.0) 

Ml 

Dec 

422 L 

(172) 

- 

(2.6) 

- 

(2.0) 


Dec 

157.2mL 

(159,500) 

- 

(12.0) 

11.9 

(11.5) 

* ••■'mi 

Dec 

912 

(1,970) 

4.04 

(8.05) 

1.14 

(23S) 


Dec 

30,000 

(59.000) 

9.1 

(19.3) 

6.0 

(6.0) 

■ ft 

Dec 

174,000 

(173.700) 

26.1 

(27.6) 

11.8 

(11.0) 

Dec*) 6-210 

(2.820) 

33.3 

(116) 

5.0 

(-) 

- * 

Dec 

19,170 

(35,520) 

9^ 

(11.0) 

6.0 

(6.0) 

- - .. .- 

Dec 

3,590 

(3.430) 

8.74 

(7.881 

(9.47) 

3.2 

(3.0) 

lM 

Dec 

907 

(886) 

9.89 

14.5 

(14.5) 

Dec* 

3.600 

(2,800) 

11.7 

(10.1) 

23. 

(1J») 

•* 

Dec 

103,000 

(107,000) 

44.4 

(48.1) 

17J 

(18-5) 


Dec 

1.050 

(1.000) 

11.7 

(1CL9) 

5.4 

(5-4) 

Dec 

1.690 

(1.444) 

12^ 

(13.0) 

3.75 

(3J2) 


Dec 

1.720 

(9.300) 

49.4 

(226) 

- 

(-) * 


Dec 

2.700 

(3.618) 


(18.9) 

5.8 

(5.7) 


Dee 

8.080 

(2£00)J* 

- 

(-) 

3.6 

(-) 


Dee 

318 

(664) 

5.0 

0-6) 

3.6 

(5.0) 


Dec 

4,060 

(3^90) 

17.9 

(17.7) 

4.87 

(4.87) 


Dec 

14.180 

(16,910) 

1(L9 

(12.1) 

6.0 

(6-0) 


Dec 

19300L 

(3,600) 

- 

(>) 

0.75 

(0.75) 

• • 

Dec 

1^340 

(2JJ40) 

3-5 

(9-4) 

2.0 

(3-5) 

L . _ 

Feb 

417.100 

(326.600) 

16.6 

(13.4) 

5u3 

(4.2) 


Dec 

20.000 

(27-500) 

70.0 

(91.9) 

33.0 

(33.2) 


Dec 

12.100 

(6.600) 

13.7 

(10J) 

(5.0) 

(4.0) 


Dec 

10,490 

(8,420) 

\4JQ 

(12J) 

SO 

(4.0) 


Sept 

March 

Dec 

Sept 

1.620 L 
158500 
31,070 
393 L 

(1^00 L) 
(173^00) 
(5A240) 
(-) 

m 

2(L8 

11.3 

M 

(21.9) 

(19.6) 

(-) 

535 

a74 

(-) 

(-) 

(3.45) 

(-) 

slructl 

Dec 

29.600 

(26,400) 

'l6J 

(16.1) 

3.125 (2J) 


Dec 

3,550 

(S.030) 

9.4 

(14 2) 

4.0 

(3.82) y 



RIGHTS ISSUES 


Coetabi Group to raise £77m through a hire tor seven rights Issue. 

Hartetona Group has announced ptans for a ane-for- 
oira rights issue at 155p Ibatocfc Johnson Is to raise 
£44m via a 1 for 4 rights issue. 

Wiltshire Brewery fa* to raise C1^44m via a four-for- 
five rights Issue involving 29.8m shaves. 


RESULTS DUE 


Com pan y 


Annotate* men! 


FINAL DnmNMOS 


W 

ear This year 
Rod InL 


Alexandra Wortaraar . 
Associated Farmers _ 


Calm Energy . 


Chepstow Racecourse . 


Eurotunnel , 


— Tuesday 
Friday 

_ — Thursday 

— Wednesday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

..... Tuesday 

— Wednesday 
..... Tuesday 

— Wednesday 

— Monday 
_... Tuesday 

— Monday 

— Wednesday 
..... Monday 
Friday 

— Tuesday 

— Monday 
.... Tuesday 

— Wsdnesdayt 


1.8 


3.1 


1.8 


1.84 

6.4 

196 

3.0 
3.3 
£25 

1.0 


4.04 
11.21 
2.86 
&0 
ao 

3.5 

zn 


1.64 

5.4 

1.95 

3*25 

4.0 
25 

1.0 


1.9 


3£ 


IS 


(L46 


1.0 

0.81 


0.45 


1-50 

0.29 

0.60 

1.3 


3.75 

OSS 

0.36 

2L6 


1.75 

0.29 




Thursday 

Monday 

Monday 

Wednesday 

Thursday 


Herring Son A Daw Holdings Wednesday 


Hewden Stuart .., 


Lament Hotdfriga . 


M&Geradon 


Micro Focus . 


Thursday 

— Monday 

— Wednesday 

— Friday 

— Monday 
.... Thursday 

Thursday 

Thursday 

Monday 

— Thursday 
Thursday 
Monday 
Thursday 


as 
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FINANCE & THE FAMILY 


Stewart Fleming considers the pros and cons of the Holiday Property Bond 

Want to book a place in the sun? 
Fine, but do your sums carefully 


A HOLIDAY HOME for life 
ff™* m* * great proposi- 
tion. that many people are 
likely to look for toe cateh! 
There are several catches to 
the Holiday Property Bond 
(HBP), although its popularity 
indicates that many investors 
have not been deterred by its 
complexities. Assets Invested 
in such bonds have risen from 
5 - £L5m in 1984 to £52m last year. 
■f The scheme's promoters, a 
company called Villa Owners 
Club, in conjunction with Isle 
of Man Assurance, do not ton* 
to see the bonds linked with 
the controversial “thoeshare” 
b usin ess , but this is what they 
moat resemble. 

Like a timeshare investment, 
an HFB gives you the right to 
take a holiday in a property in 
which you have a financial 
Interest. An HPB, however, 
gives you a stake in a string of 
18 holiday developments in 
places like the UK, France and 
Italy. That means you do not 
have to depend on the vagaries 
of a ttmeshare swapping sys- 
tem in order to get the fth«riw> 
to take a holiday in a different 
location. 

A £15,000 investment, for 
example, would purchase both 
a stake in the brad tend 
the right to take every year 
either a two week holiday in 
high season in one of the 
^ scheme’s most expensive sites 


in Tuscany or around two 
months holiday in the winter 
at a site in Dyfted. West Wales. 
The right to two weeks in 
Tenerife in July and August 
would requite a £5,000 invest- 
meat 

However, a purely invest- 
me nt-or iented comparison of 
an HPB with a unit-linked life 
assurance or property invest- 
ment brad is unflattering. The 
fees which investors pay on an 
HPB — an initial charge of 
some 25 per emit plus a 5 per 
cent charge on every property 
purchased - are hi gh. The 
charges mean that as little as 
£70 out of every £100 you 
invest in an HFB goes into 
property. That is far higher 
than the standard 5-6 per cent 
initial fee which you would 
have to pay for a conventional 
insurance-linked property 
bond. 

Indirect ownership of the 
properties is through a life 
assurance linked investment 
fond, and the investor’s stake 
Is expressed In terms cf units 
as in a unit trust However, the 
promotors of the HPB reserve 
the right to suspend redemp- 
tions in certain circumstances. 

Does the brad provide value 
for money? The answer to this 
question depends on what yon 
expect from your investment 
So far, judging from the sur- 
render price erf the units which 




Mount/ 








has risen foom 80p in 1984 to 
87p today the bond has pro- 
vided little in the way of capi- 
tal growth since it was started. 
Villa Owners Club argue that 
the brad should be seen (and is 
sold) primarily as a holiday 
scheme and secondly as a long 
term investment 
The key question, then, is 
how quickly the investor 


WHAT IS A HOLIDAY BOND? 


A Holiday Property Bond gives you the right. In return 
for a lump sum investment, to a holiday In one of a 
number of properties for the rest of your life. In any 
given year, you can choose between a small number of 
weeks In an exotic location, or a greater number of 
weeks in a less glamorous resort 

The main benefit of the bond is the rent saving that it 
brings, although you must pay a user fee which varies 
between locations. Other costs such as your flight your 
food and drink, have to be paid aa normal. 

You also have an investment interest in the value of 
the properties, and the bond is structured like a unit 
trust so you can cash it in at any time after two years. 
However, the size of the fees involved mean that it may 


take a long time for you to break even, let alone make a 
profit 

As a consequence, you should only invest in the bond 
if you are sure that you, or your temily, will want to use 
the resorts for a long period ahead. Only if you do, will 
the rent savings start to repay the capital Invested, not 
to mention the loss In potential interest you would have 
earned. 

There Is also an element of life assurance in the bond, 
which decreases depending on the age of the owner. If 
you die aged 34, you will get the unit value of your 
Investment, plus 160 per cent of what you originally paid. 
At age 75, however, you will get, in addition to the unit 
value, only 0.5 per cent of what you originally paid. 


The Fund Managers 

Restructuring pays dividends 


CLEARING banks are not 
usually noted for their striking 
investment performance. The 
■ performance figures for Lloyds 
* Bank’s unit and investment 
1 trusts came as a hit of a sur- 
prise, however, as the funds 
nave steamed ahead over the 
last couple of years. Why? 

According to Bruce Acker- 
man, managing director Lloyds 
Investment Management, this 
is the result of the restructur- 
ing of the unit trust depart- 
ment which took place three 
year ago. A number of manag- 
ers were recruited, notably 
Peter Kysel from Touche Rem- 
nant to head the overseas 
team, and others redeployed. 
Since .the restructuring, UK 
fund managers have been 
responsible solely for unit 
trusts, rather than looking 
after pension funds as wefl. 

The unit trust management 
is a fairly compact organisa- 
tion. The three UK fund man- 
agers 'report to Brace Acker- 
man, who also manages a 
couple of trusts. The three who 
cover 1 the Par East, North 
America and Europe report to 
Peter Keysel. Since the 
restructuring, performance has 
benefited from concentrating 
on blue chip stocks. But the 
unit trusts have failed to come 
up to the stiff targets laid 
* down in 1988 by parent com- 
pany Black Horse life. These 
stipulate that two thirds of the 
funds should be above the 
median. However, around half 
Lloyds’ trusts are in the top 
quartile over the last year, 
which is not bad. „ 

Lloyds adopts a top down 
approach to stock selection. 
Senior managers agree overall 
economic and Investment out- 

took and then all the managers 

discuss sector or geographical 
asset allocation. Each manager 
has complete autonomy m 
stock selection. In addition, 
three - sometimes four - ana- 
lysts prepare stock research for 
the managers. , 

As two-thirds of the unit 
trust money goes into EK equi- 
ties, the UK trusts woe foe 
first to be tackled in 1988 and 
1989. Michael Ashbridge was 
brought in from Save & Fros- 
jer md another UK manager. 
Glenn Meyer, was added. 


Ashbridge has had a consid- 
erable impact on the Balanced 
trust which has leapt up the 
league tables from a poor posi- 
tion on a five-year view to 
sixth in the sector over two 
years. He has concentrated on 
blue c hip U K equities and 
keeping turnover down. 

Ashbridge also manages the 
UK Growth fond which has 
consistently been one of 
Lloyds’ best performers. 
Although it contains both 
small and large companies the 
em phasia is on choosing long 
term quality holdings. 

The smaller company fond 
has stayed within the top quai> 
tile of smaller company funds, 
but small companies have per- 
formed badly in comparison 
with the whole of the UK 
growth sector. The strategy is, 
again, to concentrate on long 
term quality holdings. 

Lloyds’ UK Income funds 
have done well, although a 
diminishe d holding In Polly 
peck has affected the Income 
fund's short term, performance 
gnH pushed it out of its posi- 
tion in the top five per cent. 
Ackerman, who manages the 
ftmd, says he is aiming at a 
yield above the FFA AH S hare 

— c u rre n tly around 5 per cent 

— and points out that it is “all 
genuinely high yielding Shares 

— not ten per cent yield stocks 
wii«d up with two per cent”. 
He warns that dividend growth 
after inflation will decline over 


Unit trusts 


the n^xt couple of years as 
companies face tougher times. 

Meyer runs the UK Extra 
income fond which is designed 
to yield around one per cent 
more than the Income fund. 
About 20 per cent of the fond is 
likely to be in convertibles to 
produce the higher yield. This 
means the dividend will not 
rise as much proportionately 
as the Income fund’s. 

Ackerman admits the Master 
trust has not been too success- 
ful since its launch in 1987. 
This is at first sight rather 
damning since it invests purely 
in Lloyds’ unit and offshore 
trusts. However, he attributes 
its disappointing performance 
to the original strategy, which 
was altered last May. The trust 
was also hit by an increase in 
dealing costs as it restructured, 
but this is now fi niHhpd 

In Europe, performance 
looks disappointing for both 
funds over the last couple of 
years. However, the German 
growth fund has fared better 
than the European fund, 
reflecting the relatively strong 
performance of the German 
market after the crumbling of 
the Berlin WaU. 

The idea behind the overseas 
trusts, explains Peter Kysel, is 
to fry to outperform local indi- 
ces rather than sector aver- 
ages. This might sound obvi- 
ous, but over the long term, 
remarkably few fund managers 
da It is a strategy which has 
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worked very well until the col- 
lapse in markets after the 1967 
crash, since when a great deal 
of investment theory has been 
turned on Its head. 

The international technology 
fund is comparatively small 
and has suffered as high tech 
share prices have spiralled 
down over the last few years. 

Worldwide growth has not 
fared too well, either, staying 
just into the third quartile over 
the last one to five years. Last 
year, Kysel says, performance 
was hampered by being under- 
weight in Europe and over- 
weight in Japan. 

Another gmaii fund is Inter- 
national Energy which has 
done quite well in the hands of 
Meyer, a former ail analyst He 
has taken it into upstream 
stocks when the price of oil 
Tu»g been high and downstream 
into derivatives and electricity 
companies when it 

All the Pacific and North 
American funds are managed 
in London. Last year was a 
poor one for Lloyds Pacific and 
Japan funds. Ackerman 
explains the Japanese fund 
was not liquid enough when 
the Tokyo market crashed dur- 
ing the first half of 1990, while 
in the Pacific, the fund was 
underexposed to the fringe 
mar kets in the same period. 

In North America, the Gen- 
eral fund did well over 1990, 
following a low risk, blue chip 
strategy. Peter Kysel argues 
that the North American funds 
have done well against local 
indices, but it is the smaller 
recovery ftmd whfch looks bet- 
ter against the competition. 

Lloyds aim manages a small 
number of investment tr us ts. 
Of the two offehore trusts, Thai 
Europe has dose well, the Por- 
tuguese trust less so. The 
Spanish investment trust 
also had a shaky record but 
the local Spanish adviser 
been changed. A smaller Ger- 
man company trust is run by 
Schrader Mrachmeyer Hengst, 
a German bank but the other 
German' Investment trust, 
which has done wen, is run 
from London. 

The newest and perhaps 
most exerting trust is the Aus- 
tro-Hungary trust, launched 
last year, which is designed to 
reap the benefits of the 
changes in Eastern Europe. It 
currently has $45m under man- 
agement and ultimately It is 
intended to. be split this 
equally between Austria and 
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Lloyds has adopted a tong 
term, conservative approach 
which has had better results so 
far in the UK That may well 
change as markets alter. If 
your bank wianagnyr wants you 
to boy his unit trusts, whether 
directly or with a link to 
another policy, Lloyds Bank's 
customers are better placed 
than most 

Headier Fannbroogh 


regains his foWai investment 
in holiday cost savings. Villa 
Owners Club provided a com- 
parison for four people staying 
in a 2 bedroom vUla In the 
Algarve for a week in August. 
Currently a package holiday on 
those terms would cost £1584; 
with an HPB, the investor 
would pay £942 (a user charge 
of £147 plus the flights) for a 


saving of £842. 

That saving should Increase 
every year since the rent ele- 
ment of the pgrfcag w holiday 
would increase, pres umab ly at 
the rate of Infla tion. Bnt of 
course, the HFB investor has 
had to put in a lump sum, in 
this case £6,130, to get the right 
to this holiday. He has given 
up the right to earn interest on 

thw money. 

If one assumes that inflation 
rises at 5 per cent a year and 
gross Interest rates are con- 
stant at 8 per cent, the basic 
rate taxpayer would have to 
wait 17 years, and the higher 
rate taxpayer 13 years, before 
he earned back his investment 

In that time, the properties 
may have gained in value, 
although of course the fees 
mean they need to rise by 40 
per cent before the investor 
breaks even. If property prices 
rise at the assumed Inflation 
rate, after 13 years, the inves- 
tor should have a 38 per cent 
capital gain. However, the 
basis of this calculation is 
fairly favourable to the HPB 
since it assumes four people 
will visit every year. If just two 
people visit, the savings will be 
much reduced. 

There is also some life assur- 
ance cover provided with the 
bond. The latter (see box) helps 
give the nnhemp an investment 
cachet, and allows the promot- 
ers the ability to sell it in the 
UK through a sales force. 

It atwn allows theni to offer 
investors something timeshare 
operators have found hard to 
provide - a commitment to 
allow investors to cash in their 
investment after two years. 
They will lose the amount of 
the charges but will gain any 
increase in the value of the 
holiday home development 

Safety of investment is a 
vital issue. The Holiday Prop- 
erty Brad’s investor protection 
is as ingenious as it is complex. 
You pay your money not to 
Villa Owners Club (the private 
company controlled by the 
originators of the scheme, Rob- 
ert Boyce and Geoffrey Baber) 
but to the Midland Bank Trust 
Corporation of the Isle of Man, 
a subsidiary of Midland Bank. 

It is channelled through a 
company called the Holiday 
Property Brad limited, a sub- 
sidiary of Isle of Man Assur- 
ance (an Insurance company) 


into an investment fond w hich 
maintain^ the holiday proper- 
ties. This ami other safeguards 
ensure the trustees could step 
in and take control of the 
assets if the life assurance 
company or the fund company 
to run into flnanriai problems. 

Clearly, were the fund to 
make poor holiday property 
investments or if it faced a sud- 
den surge of holidaymakers 
wishing to ™ch in their bonds, 
the value of an investor's stake 
would suffer. 

A change of ownership or 
flrwinfini ct rwrng at the compa- 
nies which are promoting the 
bond, could also have an 
adverse impact on the holiday 
package even though bond 
assets are well protected. 

Some assurance as to the 
quality cf holidays is given by 
a property advisory committee 
elected by band holders from 
among their own ranks. The 
committee has a say in where 
new investments are to be 
made and is also given details 
of the new purchases for the 
fond. 

After talking to a group of 
bond holders recently it was 
clear that for the most part 
they are happy with the high 
quality of facilities that are 
bought. 

The bond is aimed at middle- 
aged, moderately well off indi- 
viduals who do not want to be 
disturbed on holiday by gangs 
of small, or worse, teenage 
children *Im» holiday sites 
are selected accordingly. Inves- 
tors also seem to accept the 25 
per cent Initial fee deducted 
from their investment 

They justify the fees by argu- 
ing that the overall costs are 

lower than in many tiimustiar a 

schemes. Promotion, while 
expensive, benefits existing 
holders «in«> it brings in new 
investors and enables the fund 
to develop more holiday sites. 

Independent accountants 
Touche Ross were called in by 
the promoters to report to IOU 
Assurance and the trustees on 
the promotional and property 
maintenance costs of the bond. 
Their report concluded, among 
other things, that a committee 
should be set up to establish 
policies on such issues now 
that the fund has become so 
big. 

There Rgrtainly needs to be 
continued monitoring of the 
fund to keep a tight rein on 
costs flttd to safeguard inves- 
tors’ interests. 

If you are in the scheme's 
target market and like the idea 
of owning a stake in the places 
where you take a holiday, you 
could consider the HPB. But do 
your sums very carefully^ as 
we have already shown, the 
savings take a long time to 
come through. 


Debbie Harrison reports on a 
phone-in fee-based service 

New ‘pension 
poacher’ cuts 
commissions 


A LOW-COST foe-based 
service, launched this week, 
offers consumers who hoy a 
personal pendra a complete 
refund ef cMMUlielMI. 

The refund, worth between 

£800 and £1,000 ra a typical 
£100 per month regular 
preminm plan, la a vailabl e 
through Discount Pensions, 
a freephone pensions service, 
which charges £199 per 
product. The service Is also 
available for free-standing 
addi t fo n wl voluntary 
contribution plans, executive 

pwwIwM, »nn iwll I muiT i l 

group schemes. 

Discount Pensions is part 

of Cam pbell Financial Services 
(CFSK a member of the 
Financial Intermediaries 
Managers — Brokers 
Assodatira (Flxnbra). 

The service is simple to ase. 
CFS has a freephone number. 
Callers are pnt through to one 
of CPS*a authorised adv ise r s, 
who explains the charges, asks 
some questions and 
recommends a product if the 
caller has nothing specific in 
mind. * Hn c om pa ny char ges 
£10 per quotation, but this 
Is refunded against a 
completed sale. 

CammlasUm on a regular 

u ra ni um plan is h* 

instalments reflecting pension 
providers’ commission 
payment pattern. On a 
25-year-tmm regular premium 
phm , for example, commission 
payments - and, hence, the 
refunds - are spread over 27 
monthly instalments. 

Consumers seeking a single 
premium pension arrangement 
will not get a refund, since 
the camndssian at 4 per cent 
is so low it does not cover the 
company's costs. 

Where CFS negotiates a 
commission over-ride — that 
h, a rata nf HiwmhrinB higher 

than the standard rate laid 
down by Lantro (Life 
Assurance and Unit Triist 
Regulatory Organisation) — 
it will keep the excess. 

Furthermore, any 
commission generated by 
future increases in parentiums 


ft retained by CFS, except 

where large sums are 

Involved. 

Consumed who have 
researched the market and 
have a particular product In 
mind will find dealing through 
CFS a much cheaper 
alternative than through 

commission-based advisers. 

In feet, at £199 the service also 
undercuts most fee-baaed 
advisers, who might charge 
£300 for a pension sale (four 
hours at £75 per hour). 

But, In order to seQ 
wholesale on the retail 
market, something must be 
sacrificed. Discount Pensions 
does not offer focete-foce 
Interviews. Nor does It 
automatically follow up sales 
to check whether Its clients' 
pension needs have altered 
- for example, following a 
change In employment. 

In particular, anyone who 
has opted out of the State 
Earnings Related Pension 
Scheme (Serps), using a 
personal pension will need 
to know at what age they 
should opt back In. This is 
usually around 45 for men and 
40 for women, hot the precise 
age depends on an Individual’s 
circumstances and the current 
terms of the National 
Insurance rebate. 

la spite of its drawbacks, 
however, Discount Pensions 
highlight* the excessive 
cnwmiMlnn levels earned by 
most advisers and salesmen 
on pension products. It offers 
consumers an open Invitation 
to make use of 
commission-based advisers 
far research alone and to 
conduct the final sale through 
its freephone service. 

Although rather cheeky In 
its bid to poach clients from 
other advisers, CFS to doing 
nothing that contravenes 
Fhnhra rales. It simply offers 
a BlhnHne service and has cat 
its profit margins to the bone 
to attract hlgh-volume 
business. 

■ Discount Pensions 
freephone number is: 
0800-777-188. 


THE MONKS INVESTMENT TRUST P L C 


Nows the 

time 
to gfet on 

hoard. 


When ft comes to long-term performance. Monks is an 
investment trust with a remarkable track record of 



In fad, over one year, five years and ten years, H is 
ranked in the top three international capital growth trusts* 
Monks is a truly international trust, investing m aS tke 
worlds major markets. And it is actively managed when 
toe see new o pportu nities, we do not hesitate to make 
substantial changes in the balance of the p o rtfo li o in order 
to pursue them. 



In our mao, if you arc moating for the long term, you 
wiS be on the right lines if you start to save regularly ttr 
Monks right now. 

Through the Badke Gifford Investment Trust Savings 
Scheme, you can invest regular monthly amounts cf £30 
or more, and lump sums of £250 or more, without deeding 


the worlds major markets, we believe that a number of 
stocks with cxccSont long-term growth potential can still ic 
identified. 

And there can be no doubt that wherever in the worll 
such op p ort u nities may arise, a broadly-based intemathnal 
investment trust like Monks is wcH-placcd to exploit them. 

Find out more. For fuS information on Monks, and 
on the BaiBie Gifford Savings Scheme, complete and 
return the coupon below. 

The price of sha res may fall as well os rise. and 
investors may not gd bach the amount they invested. Past 

p er f o rm an c e is not necessarily a guide to future performance. 

I Toi Lindpcy Grrig, Boillin GiU & Co, 10 Gleniiriiaa Slmrt, I 
I EJinkurgb EH3 6YY Td 031-225 4066. F™ 031-225 2355. > 

I PtesK ■end mo full detail, of Monica Investment Tnurt And | 

tke BaiDle Gifford Inwtnwnt Trutl Saving* Scheme. | 

. Nome 


Phot code 


commission. 


And m doing so, you unF be able to benefit from the | BAILLIE GIFFORD & CO i 

many attractive opportunities which now exist around the I 1 - .11 

^ I pcotlauds international * 

If . . , , , . . , I investment managers. I 

Although sham prices nave risen sigmjicetnay in aa of I member of Imro j 

Tl«s MveftiMiMrt ft* beta tend for Ttm Utris kmwnw Inst PIC ml has tun amrand by feUa QHort & Cb. BaUa Otto d a Co va tt* Umm«s aid Seaetv«& of The Monks 
kMMMMK Tfl« Pic *Kt W MHUM £2* BaSh Giffort hwnmntTRBt Srtnp Setnm. TUb Marta tawOnut TnsFlCikMinc^MtamttinABHi^KdAirdintlM 
RMftSSttViCMMtl9M»Kisint»UKttotfHMt ‘ Saute; AfTC, net ks«! vsk« fcffiJ rwxn Mtfi rwt kname reffvested ta 2UH.91, kftmafaaW Cjptit Grontfi Sector. 
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Rnal rest burial at saa is “a moving ceremony”, according to Britannia 


Alan Harper 


Nicholas Garnett reports on a funeral company with a difference 

A final resting place in 
the bosom of the ocean 


BURIAL IS a subject few 
people Teel comfortable talking 
about - but it is one everyone 
has to address. You might talk 
about it with your children. 
You might even include 
instructions in a will 

A small industry worth 
£250m a year and largely made 
up of almost 3.000 funeral com- 
panies, services the require- 
ments of the dead. It is into 
this world that the B ritannia 
Shipping Company for Burial 
at Sea arrived five years ago. 

The company, based in a vil- 
lage near the coastal town of 
Sidmoutb, Devon, has not 
always had the best of public- 
ity. It is trying to create a mar- 
ket for itself as well as serve 
one in a service where “mar- 
keting'’ sounds a dirty word- It 
is also run at the moment as a 
part-time business by people 
with no formal training in 


undertaking and whose “pro- 
fessional" dress resembles 
yachting clothes. Stephen 
Charles-Davis, its principal 
founder, is an osteopath and 
one of Britannia's offices is an 
annexe off his treatment room. 

But having had some diffi- 
culty satisfactorily coping with 
his father’s wish to be buried 
at sea, Charles- Davis decided 
to set up what he claims is the 
only UK company dedicated to 
meeting what is a real, if lim- 
ited, demand. 

Who. apart from ex-seaman, 
wants the Briny to be their last 
resting place? “People who 
want an alternative to land 
burial or cremation,” says 
Charles-Davis. “They may be 
romantics who have seen it on 
film or people who realise that 
there is a shortage of burial 
grounds. There are people who 
are frightened of the place they 


live in. They might have been 
stuck in high-rise flats, living 
in an area suffering vandalism 
and want peace of mind in a 
different environment.” Britan- 
nia’s first burial was of a vicar. 

Britannia was set up to 
make money and that is the 
goal of Charles-Davis and the 
other five directors. So far it 
has not done so and has barely 
covered costs while failing to 
pay a salary to directors, who 
include Ludovie Kennedy, the 
broadcaster and author. 

The company has been per- 
forming only about 12 sea buri- 
als a year at a present average 
cost of £1,500. However. 
Charles-Davis says there are 
some 1,000 people who have, as 
it were, signed up with the 
company to have a sea burial, 
many of them using a codicil 
to their wills. If even only a 
proportion of this number are 


buried at sea. this would repre- 
sent a significant change in the 
company’s fortunes. Some 
600,000 people in the UK die 
every year and within a few 
years, this figure will rise 
noticeably as a result of the 
ageing population. 

Total investment In the com- 
pany has been about £13,000, 
including r unning costs, adver- 
tising and equipment including 
a trailer used for carrying the 
tipping platform from which 
the coffin enters the water. Bri- 
tannia does not have its own 
boats but charters these from 
the port where the burial is 
taking place. It spends about 
£1,000 a year on advertising, 
mainly in the Lifeboat maga- 
zine and the Funeral Services 
Journal. The company employs 
a chaplain and a sea captain on 
temporary contract who guides 
the vessel to the burial site. 


There are a dozen burial 
areas around the British coas- 
tland designated by the Minis* 
fry of Agriculture, Fisheries 
and Food and ranging from 
eight to 15 miles from shore. A 
licence is required for every 
sea burial Up to four boats are 
usually involved, the burial 
vessel and three for mourners, 
who might have a round-trip of 
two hours to complete the ser- 
vice. Not surprisingly, sea sick- 
ness h«s afflic ted more than 

one mourner and, on a few 
occasions, funerals have been 
postponed because of high 
winds. 

But Charles-Davis says 
almost everyone has appreci- 
ated the way the dead are 
brought to their underwater 
resting place. “It is very mov- 
ing and we think this diffuses 
a lot of the grief. 

“The boats come to a halt, 
the commital service is per- 
formed and the mourners and 
we as a company sprinkle flow- 
ers on the water. We have a 
one minute silence, then the 
boats circle the burial point 
and the silence is broken by 
the ship’s siren. Fishermen on 
nearby boats will stand to 
attention and doff their caps 
and their ar raigns will alan be 
at half-mast.” 

The idea of being buried at 
sea received bad publicity last 
November when two bodies 
were washed up on shore in 
Cornwall Britannia points out 
that those incidents resulted 
from a burial off-shore per- 
formed by undertakers and not 
by Britannia. Nevertheless, 
that raised the slightly dis- 
tasteful but important issue of 
the practicalities of sea buriaL 
“We work very closely with the 
Ministry on standards and the 
setting of those standards,” 
says Charles-Davis. 

Such discussions have led to 
the use of weights made of bio- 
degradable concrete strapped 
by metal to the outside of cof- 
fins, which are at present made 
of mahogany but which in 
future wUl probably be of a 
softer wood. 

Requests to Britannia are 
not always straightforward. 
“We are arranging the burial 
at sea of the ashes of a lady 
who wants to join her loved 
one whose ship was sunk by 
torpedo during the war,” says 
Charles-Davis. “The area is 
about 875 miles out in the 
Atlantic.” Funerals at sea cer- 
tainly offer some unusual spiri- 
tual possibilities. 

■ The Britannia Shipping 
Company far Burial at Sea, Bri- 
tannia House. Neusttm Popple- 
ford, near Sidmouth. Devon 
EX10 0EF. Telephone 
0335-68652. 


COMPUTING 


What sales ledgers 
are really for 


IN MY first article on business 
systems I mentioned that the 
sales and purchase ledgers ate 
mirror-images of each other. 
Basically both do the same 
things - post invoices and pay 
them off - in the same way. 
This week I wUl discuss the 
role of the sales ledger in 
credit control and then a cou- 
ple of areas in which putting 
sales and purchase ledgers on 
computer can cause problems. 

CREDIT CONTROL: The 
more promptly your demand 
for payment is presented to the 
customer, die more promptly 
he or she is likely to pay up. 

An important benefit of a 
sales ledger package is that it 
will automatically print out 
customer statements each 
month. This saves manual 
work and is also fhst. All the 
statements can be printed and 
posted within hours of the 
month-end. 

The computer will print for 
you a debtors’ age summary. 
This report analyses all debts 
and presents them grouped by 
age (up to 30 days old, 30 to 60, 
60 to 90. 90 and over) so you 
can see at a glance which cus- 
tomers are overdue. 

You may then print a 
detailed invoices report for 
each overdue customer show- 
ing the individual Invoices 
involved. You therefore have 
at your hands all the informa- 
tion you need when you ring 
him up to demand payment. 

Some packages take a more 
active role. As customers get 
further into arrears, they trill 
generate reminder letters at 
increasing levels of rudeness. 

The computerised sales led- 
ger gives the user a battery of 
weapons to enforce effective 
credit control. If you have out- 
standing debtors of £100,000 
and the computer costs you 
£5jQ0Q, then you only have to 
achieve a 5 per cent reduction 
in debtors and the computer 
has paid for itself. 

CAVEAT NUMBER ONE: 
The benefits of putting sales 
and purchase ledgers on com- 
puter are overwhelming, but 
there are some irritating draw- 
backs. 

A manual ledger con tains a 
full “account history” of all the 
invoices and payments on each 
supplier or customer’s account 


since the beginning of the 
financial year. 

This can be extremely useful 
when there is a query and you 
want to look back over the pre- 
vious months' transactions. 

Companies coming from a 
manual system on to a com- 
puter are often dismayed to 
find that they have lost their 
account history. The computer 
requires a “clear-down” at 
month-end which wipes off all 
paid invoices from the ledger. 

The monthly clear-down 
causes other problems. 
Although invoices, once paid, 
are “dead” so far as the sales 
or purchase ledger is con- 
cerned. they are still very 

‘Accounting must 
be unique in that 
it is far easier 
to correct a 
manual set of 
accounts than a 
computerised set’ 


much alive from the viewpoint 
of this year’s accounts. 

Very often the auditor or 
accountant finds that an 
invoice entered some months 
ago has been analysed to the 
wrong nominal account. But 
because the invoice has now 
been wiped off in the month- 
end cleardown, it is a compli- 
cated job to correct the mis- 
take. 

With computer packages 
such as spreadsheets and word 
processors, one enormous 
advantage compared with a 
manual system is that it is so 
easy to make changes. You 
make the amendment and then 
the computer “ripples” 
through and readjusts or recal- 
culates everything automati- 
cally. 

This facility most certainly 
does not apply to computerised 
accounts packages. Accounting 
must be unique in this respect 
in that it is far easier to correct 
a manual set of accounts than 
a computerised one. 

The month-end cleardown is 
a throwback to the old days of 


computing when disk space 
was in short supply. Nowa- 
days. computers have enough 
power and disk storage to 
retain all the yearns transne- 
Lions on the disk. There is 
really no need to wipe off paid 
invoices any more tout the soft- 
ware designers seem slow to 
realise this. 

CAVEAT NUMBER TWO: 
Pretty well every company 
that buys a computer starts by 
installing sales and purchase 
ledgers. It is therefore very 
easy to make the assumption 
that this is what every com- 
pany ought to do. 

Accounting terminology 
increases the confusion. After 
all every company makes sales 
and purchases. Doesn’t that 
mean that every company 
needs sales and purchase led- 
gers too? 

But the purchase ledger is 
not a record of your purchases. 
It is a record of the people to 
whom you owe money, your 
creditors. Similarly, a sales led- 
ger is not a record of your 
sales. It is a record of the peo- 
ple who owe you money, your 
debtors. (To keep it clear in 
your mind, think of the sales 
ledger as the debtors’ ledger, 
and of the purchase ledger as 
the creditors’ ledger.) 

So sales and purchase led- 
gers are only suitable for com- 
panies with substantial debtors 
and creditors, and you should 
be processing at least a dozen 
or more credit invoices a 
month before you consider a 
sales or purchase ledger on 
computer. 

Many readers of the Minding 
Your Own Business page wiU 
not have this volume of credit 
invoices. They have no need of 
sales and purchase ledgers and 
for them the traditional 
accounting format of sales, 
purchase and nominal is 
unsuitable. So. remember that 
sales and purchase ledgers arc 
not for companies that make 
sales and purchases, but for 
companies that trade on the 
bans of credit. 

David Carter 

■ David Carter is a consultant 
in m/omafian systems for 
small companies. Tel 
0727-55996. 
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100% Tax Relief 

FOR INDIVIDUALS AND COMPANIES 

1 00% IBA's are available on Industrial and 
Business units in two of tho UK's leading Enterprise Zones: 
CORBY and TYNESIDE 
GUARANTEED construction completion before 
the end of the zone designation periods - mid 1991 . 

Investment Opportunities are also 
available within post *91 zones 
Prices range from £55,000 for individual properties. 
Conucc Claire Hobson 
EZD Property Group Pic. World Trade Centre. 

London El OUHTet 071 480 7513 


Marine engineering company with large order book, carrenUy 
standing at some 20% of turnover, and a nkhe market in the industry. 
Long established faimily concern. Excellent freehold! factory in 
strategic pod tbxn. Exports account for some 35/40% of turnover and 
the market is growing too fast for us to accommoda te with our own 
resources. Extremely positive prospects. 

Substantial financial partner, outright sale or any other Investment 
cr-nsidcrccL Principals only, please, to reply in die first Instance to our 
company accountant, Peter G. Skilbcck F.CA., Chartered 
Accountant, 27 Gildrodgc Road, Eastbourne, East Sussex. BN21 4RU. 


TURN SCRAP TYRES 
INTO MONEY 

New Palest Pending Technology 

Eznrmvmmalty Frimdly 

Scrap Tym and Wane reduced tad 
p ro cess ed to Valuable Chemicals. 
Exceptional Jo im Ventura Opportunity. 

Write oc Fine beton Ini. Ino. 

2 Kedo SuSoiia 203. 

Toronto Or*. MS’ 40 
(4IQ 762 0937 

Fax: (416)769 7739 


SMALL SCALE 
INVESTORS REQUIRED 

for very cxdiin|i comm uni cations 
project. Minimum investment - 
£ 5 . 000 . Wc are small but very ambi- 
tious company. We have lb drive A 
Use lectiraca! skills to develop a Luge 
concern. Now we need the financial 
backing. Our proposition is innova- 
tive A involves high profit margin. 

Write Bo* MS400L Ftaradal Times, 
One SoMtowfc Bridge, 

London SEI 9HL 


AMERICAN 

RECONSTRUCTION BUSINESSMAN 
experienced in al phases of 
construction & reconstruction Is 
seeking Kuwaiti for Joint venture or 
partner. 

Representative arriving London 
April iSth 

Please fax contact information to: 
Tom Powers 201 372 0463 (OS) 


AGRICULTURAL 
INVESTMENT - 
SUFFOLK 

SOO Acre* P roo f Agricultural Land. 
Rural Lo c ation. Goad Shooting, 
Available as a freehold purchase. 
Competent dan Cum in sxn. 
Anticipated return around 1%, Sale 
qualifying dm for rota over, 
let 098* 798230 or 0986 796240. 


READERS ARE RECOMMENDED 
TO APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


BUSINESS SERVICES 


The Write Words 

A talented group o! professionals . 
with national newspaper and I 
magazine experience have the 
answer id your publishing problems 

- edhoriaJ. sales or production. 

If yoUVe got a message b get acress 

- a pamphlet, a report or a fed colour 
magazine - call now) 

Tel: 071 S87 0108 
Pas 071 582 4272 
Or write to: Southbank House, Hack 
Prince Reed, London SE1 7SJ 


HB CT O- BKH jOGtCAl, Mo-mean engineering 
apadaSxM mieraMe for w aste water, efflu- 
ents. harerdous A ante hydrocarbons. pel 
sputa A ratinary ataphur degrading. Also 
have enclos e d or serial smoko removal. 
Highest state ot an. Mo. Mr Moran US Tal 

901 4891. F« W 902 TUB. 

ARSENAL VERSUS SPURS SemMhnl tiffteta 
avail able. Phone PMIIp on OBI-447 0021 
after fi pit 


IMMIGRATION 

US, UK and Canadian 
immigration law service 
by Solicitors. 

Please contact Grass A Co. 
(telephone: 071 497 889S). 


INVESTMENT OPPORTUNITY 
CLASSIC CAR - REPAIR 
AND RESTORATION COMPANY 

Individual sought to become Executive chairman (part time) 
investor (£50,000 to £75,000 needed). This is an interesting 
and exciting opportunity to assist existing management and 
investors achieve the development and profitability already 
identified in this Dorset based business started 18 months 
ago. 

Attractive terms can be negotiated for the right person who 
should have an interest in classic cars. 

Principals please contact: 

Clifton Financial Associates pic by fax 071 935 4171 

BUSINESSES FOR SALE 

MARGIN PROPERTIES LTD: HAS A 
BUSY COUNTRY PUB FOR SALE (FREEHOUSE) 

Exceflenr Business spacious bar. Restaurant, plus many other fatm, bringing 
In trade, much more room lor expansion & growth. Beer GarrierVLand SL5 acre 
aife. Freehold C499.000.00 wfl consider exchange or pan exchwige at private 
property or commercial premises! 

AM mnqviHsm tmt 0036 740040 


BUSINESS SOFTWARE 

To advertise in this section please telephone 071-873 3580/071-407 5752 or write to Mark Hall-Smith at 
the Financial Times, One Southwark Bridge, London SEI 9HL or Fax: 071-873 3079 


INJECTION MOULDING 
BUSINESS FOR SALE 

Kcal based - £45m turnover Dram 
quality easterner profile yielding fiJn 
coatribuuoa. 

Madera CMC injection plant, 25-500 
tod co mpl i m ented by good anofiaxy 
e qn l pnifrt 

Principals only write to: 

Abut Taylor Associates (raf J2357) 
23-28 Fleet Street, 

London KC4Y 1AA 

AIRCRAFT 
FOB SALE 

1982 Lear Jet 
55-L55-071 N155JC 

OwalwMawth sfeer and fata atipss 
Interior Gray hater and dotti seats 
Ugh gay and cream skfemb 
Gray esipot and igapto otrodrafc 
NOW .AC On MSP 
MUCH much mora 


Contact: Terry Saylor 
Cole National Corporal! 
216 269 1378 


PERSONAL 

AUTHORS You r book pwOUahed. DMIb: 
EaoaiKMr Pram «f London, T3 fCntatlte- 
bridge Orson. London. SWix 7QL 

CLUBS 

EVB Ms oral hied ratal* duo to policy of Ur 
pfey and value lor money. Supper from 
10030 am. Glamorous h e stesees . eacidng 
catairt. IBB Regan! St. Wl.071-734 0047 


PLUMBING, 
CENTRAL HEATING 
SERVICES 

Fully equipped, established 
over 20 years. London 
West-End. Owner retiring. 
£170,000 or nearest offer. 

Write Box H8399, Financial 
Times. One Southwark Bridge, 
London SEI 9HL 


LEGAL NOTICE 


Ro.a>i«Bi raiSM 

m the high court or -lusmce 

CHANCERY OMMM 

W THE MATTER Oft BAftQMSMEAD 
VOnUltE CAPITAL 

fubuc UMrrar company 

M THE MATTER OF THE COMPAMES ACT 


NOTICE as HEREBY GIVEN that the Older o I 
the High Court of Justice (Chancery DtvtstonJ 
dated 18 th March T991 oontWmlnfl the reduc- 
tion o< the capital of the above-named 
Company from £28,873.000 te C2tioO,HO 
and the Mrone approved by the Court show- 
ing wftfr r ea p e d io tta capital of me 
Company as altered me several particulars 
required by the at) ova me nti one d Ad were 
ragteterod by ita Regtefror of Companies on 

71st March 1091. 

Dated Ms am day at April wi 

CAMERON MARKBY HEWITT ot sceptre 
Court do Tower htu. London EC3N 4BB 
Sol letters tar Me a hew named Company 


franchising 


The FT proposes to publish Ihk survey on 
4th May I99U 

In addiucn to those businesses taddflg lo expand tbrouxb 
franchising this survey will be aT particular interest to many PT 
readen NOMkring starting ibeir owi i bastness. To advertise 
your opportunity or trialed service to Ibis audience, please 
contact Gown Bishop on 071 873 4874 or &x 071 873 3064. 

FT SURVEYS 1 


ASTRONOMICS DOES IT 
AGAIN™ 

On Jtewsry tSth Oia FT3E began a 
meteoric cUob to rected higta Astro- 
nomies mad# a predtattan that aw mar- 
ket wrtad turn wtgnn S days or March 
lBlh. Al midday on March 15m the FTSE 
Ml 2330 and Immediately plunged. Cot 
BW benefits el Astronomies bon only 
CSS. Ptionatanta tar details at Hand- 
book and software. 


, Surrey KTT7 lML 
rittft eeven day* a i 


ATTENTION! 

IBM SYSTEM 88/STRA- 
TUS COMPUTER USERS 

- BE UNDER BUDGET ON YOUR 
EXPErtOTTURE • 

knmedtataiy available, now. In original 
factory packaging (IBM Sysiam/M 
Modal 0S1 (Equates to STRATUS 
XAzootvaxq am + dtscoum arr a* 
price. 

Far hdl dataKs and apa ntec e ti o rc Tela, 
phone rat 30*140. Fax om sm» or 
ratio In confidence to MMC Ud. Cobras 
Mace. Hew ta a d street. Derby, uei 140 


SHIPPING AGENCY 
PACKAGE 

PC baaed oyatem developed and In use 
by astsMatad Shipping Agency MenJ- 
toot. Revenue and Container Control 
Special Container cost end Tracking 
System with Natural Budgeting effect. 
MORCO PORT SOT1CE9 LIU. CYPRUS 
Fax (OCM7) as estset 
TOI (00897) *2 400491 

EUROPEAN INFORMIX 
USER GROUP 

Intermix tee trademark Of Intermix 
Software Inc. 

Forth co mi n g Sem ina rs to be held In 
Central London: 
lam May «i: MeroperabffRy 
12th Sept 199V. Mum media Systems 
Wt Dec UBi: Complex dotabeaee 
For tanner detail* contact: 

■cyce Campbafl MS33) 730*44 
Jeramy RoeeaJ (oar) 449 9491 
Jerry U Miote (971) am rat 

TAKE ANY FLOPPY 
DISK— AND IMPORT 
THE D ATA I NTO YOUR 
COMPUTER. 

Better yet - convert tta data Into a 
format mat vr*B appaal to yw appttea- 
Oon software. Over 2JX» dMsreot dtafc 
formats from vrhieti to ch oos e : 3~. 3fe*. 

anti r. Atso magnetic tape and 
Oats cartridge*. Inten de d te supplies 
test and data conv walo n sywema as 
trail ax conversion bureaux services in 
Lavras, Mancheste r and C he lten ha m. 
TMeptaae or lex tar free tateneatiaa 
to> MerMadta Graphic Systems Lfc»- 

m Tat: an 47*7X5 frc an ansa. 

P RODU CTION CONTROL 
SYSTEM & CUSTOMER 
DATABASE FOR 
PRINTERS 

Simple 6 prcUctaM System enabling 
you h antennas me control ot your 
printing tabs freia quotation through <0 
dalleary. User friendly at atl lovete. THa 
c o mm alie ns Me Sys te m deludes FULL 
JOB PROCESS TRACKING. RAJ. CLI- 
ENT 6 JOB DETAILS ETC. WITH TIIAM- 
1MG & SUPPORT. 


STB Ctapntil 
Tal No: ora : 


JOB CONTROL TIME 
MANAGEMENT VJ 

Im prove ywr erah flow and rtW enCy 
by at lerat 50%. The u— g whantitae 
Management System lor anybody. 
Includes CLIENT. STAFF A JOB) 
DETAILS. CASH BOOK. MVOtCE GEN- 
ERATOR. TIMESHEETS 6 EXPENSE 
RECORDS. 

"Paid tar Itself timaa over* ramaita a 
ConsuMng Engineer. 

Price from 095,00 4- VAT. 


PC PROBLEM? 

If ten ement and flnandal reports nor 
available on time due to raider uttlta*. 
tion al yoar m icr o computer. Wo spod- 
sOao in Implementing accounting 
pa ck a g a i on IBM Pea and compoHMaa. 
We ateo provide A-Z aocoaittins rar- 
viees at vary corapettlhre price. 

Florae can Lfeeaa Systems 


1-2-3- TAKEOVER 

Analyse the Rnonoiel neatth of any 
company. Demonstrate tta commercial 
and financial atrangths. Develop an 
n rgitiaWtW ttioit. Price C10B2S Onctadra 
VAT) ISM/OompatiblM. Ctear manual. 
Dtakslze? 

FIIM90II FtltmUl ItiWHH 
TH* VANGUARD SUTTE, 
BROASCASTDia HOUSE, 




Tal (SM9Q 290977. 
Fax (9042) 2435RL 


BUY OR SELL? 

tIDEXIA Research, a household name 
tor top gratify technical analysis aott- 
amre proirf dai expert Help am MDEXIA 
n, INTRO. OPTION TRAD01 and MOIL 
MQ AVERAGE MANAGER. Superbly 
itiu ai u i hnl . easy to use. co mp rehensive 
m anua ls , on MAstandfrig range ot indi- 
cators (including our well known * 
MOBOA FILTERS-), in addttlon we alter 
educational wor ksh ops and tree holltne 
support. Phone 0932-220349 or Fax 
0932442344 or write tK 
MDEXIA ft raa a itta. II Rtwnraerat, 
WB ra off Th a m es, astray (UK) 

Kill 2PR 


HELPDESK 

SERVICE MANAGEMENT 

H ardwa r e In d epende nt call handling 
systems from Taras rict 
Featerra IndudK Real time caff comral: 
Full call escalation; Contract mafaee- 
nance: SertaSsed asset control; Time 
sheet recording; Statistical reporting; 
Query report generator. 

Over 60 mataUotiona worldwide. Price 
marts tram Ctiooa 


Becks wn 2RA 
Tab 0494 asms. 


TEXT DATABASES 

want to manage, marketing. Intalll- 
genee. btetogreptuc databaera - wtttt 
tote of text that ordinal y, Bn an dal data- 
base managers won'! touch? 8UPER- 
FILE/C0L03SUS. la a unique 
Nxl-orlenied database manager 
designed lor the job - 4JXX) coplea aow 
over 8 year. Available on MSD08 and 
LANS. Xenix. Unix V. VMS. 


POWERFUL OPTIONS 
ANALYSIS 

A poweribl. ec o n o m ica l ly priced pack- 
age tar option traders tram Synergy 
Software. Spar die etilferencee In tiieo- 
radeel versus reel options price* w«h 
■sveral tantmleo, te help you cbooee 
■to best rariee no buy. Design your own 
■ ffe legl ra. (hen graph tom tiwm. Chert 
■hare price# wttfi great technical anaJy- 
ato. Aide updating! 

CM HttcheA Mte or Cteta m 
Syrarar Software (Otta) 4SCK. 


COMPREHENSIVE, 

IMPARTIAL. 

Setting a wider range ot Technical 
AMlytifa products than an yone atra hi 
Braga. We cow Be Synergy prod- 
ucts. Genie Chartist. Astro-Analyst, 
Gann snot Taehnlqua. Smaidar D. 
teteacao. Runaway. MESA. EPOCH 
PRO (Cyelaa). and ffirra different REAL 
TIME s y stems. Sates and Itaalng d 
Compaq Computer* Futi date tor eem- 
modltiea and equlim worldwide. 
U p da ting ter Wft t m o ilM a e . a ur ron de s. 
aqiritiaa. 


971) 4M 8444 


BANKING SYSTEMS 

Technically odranoed - 
-User friendly* 

‘Delivered on time" 

-To speci f ication* 

‘WRten budgar 

Ota ol ttia tiirae targaal baOtUna 
societies - comments. 

Muni Currency 
Mititi ungual 


PLAN FOR YOUR 
SUCCESS ong the compre- 
hensive ABP APPLIED 
BUSINESS PLAN 

Successful businesses need careful 
pfenni n g, control and m u ta nt monitor- 
ing. Tta Apptted Business Plan te a 
moat comprehensive planning and 
monltoilng programme now avoliabla. B 
can ran under Loom. Excel. SiqmrCaio 
or MuiRpisn. Written by businessmen 
and accountants. ABP covers all 
aspects at a b u s m aa r. Sates. Coots. 
PSt. Balance Starts. Cashflow. VAT ft 
much mare Sea below tor details 

APPLIED BUSINESS 
PLAN on LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN 

Mu lti tude ot Ma tures tndude: 

* Bra year Intencflra plan wtih lei 


In months, 2nd in oris etc. 

’ Customized menus wttii prompts 
• Qtabol ft a a ai a n al wtat S naring 


• as page comprehensive manual 
’BopMaffcated yet V. user friendly 
Price C12S+VAT. For Into prafc cafc 


Mh Avan BA1 nm / Fax: 022S RUB 

THE GENIE CHARTIST 

Did you detact tta bottom of tta current 
buti market? Tta Genie Chorflat dHL 
Slgnafa that do not lag aro essential lor 
tirating tin .slock market Genie wfli 
9l»e you ffiera artomsticeUy. No muftf. 
piv choices. Analysing eny data with a 
MgtU low. otoes. vakm. The program 
to tracksd by «n expananafyat. tmewng 
tiw leading edge al dw stock- mar k e t, 
nftii comments and Into on the pro- 
Oram’s perfor man c e . 


FINANCIAL 

CONSULTANTS 

Save time and money building cub 
■owe. POLs, budg ets etc by taing son- 
ware apedncaUy d a efened tor the fob. 
MaOgent Financial Advisor Is menu 
drhren. afanpla and compter*, no other 
software la required. We ateo market a 
vtida range ot computer baaed training 
SOftarare tram SSAPs to Finance tor non 
gnance M a n ager s through to interview 
big SMlte. Courses start from as Me 
« C35. Far mote biformation ring Steve 

Cmn’fM 

nS SOFTWARE 

Tel 071 gag 4224 rax On ss7 ygaa 

BEST VALUE IN THE 
MARKET? 

Ora TechntaaJ Anttyeis Software altera 
H ne Important features of package* 
costing over twtoe aa much. Pitorasten 
at Ofe 4- VAT tor GANN juuLvsTr 
1T1. R ateo textures technkwST^ 
tound oteewta re. Hke tta obttrty to Trad 
many dtttemrt data tora^ Afl o£! 

Contact data Piper. 

The Tbetadcal Tradra, 
fa teMl Yo* Y01 1WA. 

Tat UC OW 0*407. he tiiZTffi. 

DATA HISTORIES 

tor bH your analysis requirements tow 
erlag a wide variety at nocks. PRICES 

EUSXZSZ&tTSR 


Nottingham MGS 3HY 
Tebttsaaansw 


THE PERSONAL 
FINANCE DIRECTOR 

Kami abreast ol your personal and pro- 
toaakmaf flnanca. Analyse cans, prof- 
ft*. Investments and total orart grown 
Forecast your Bnandal tedapandance 3 
powartai pack a ge# In 1. 

- Money nwmgmteiK. 

• Asset ft investment management. 

- Finance p la n n i n g 

Grapes, pie cherte A tar graphs. Thu 
■tegito. but powerta. graphic system. 
wHJ keep you flnsndatty in mo pink. 
£41 from KESTREL COMPUTING - 


FAIRS HARES WATCH- 
DOG GRAPHICS 
ANALYIS 

provides one of the moat cest-eflacitve 
trays of manOorina the raockrtwrket Put 
your own vend lines and notes on 
graphs. Afl hum saved and rescaled on 
team dtaplaya. New apM screen facil- 
ity. macron and on-line help. Supports 
VGA (800 a 600). Demo disk £fi 
(sum sire). Pull package just CiSB (he 
VAT) from 

Green Acres Software. Hook Road, 
k mptt a te . R a m sey . Kents. SOSI BUB 
Tel: (0703) 253741. 

EYE SPY DATA 
CAPTURE 

BYE SPY DATA CAPTURE Is a powerful 
computer package Hut enables the 
user* of Market-Eye to capture on itisk 
or print live Bnandal data from Market 
Eye m the term that ta roost appropriate 
to your needs. 

EYB SPY MARKET SYSTEMS 
1st Hoor, 17 Sptoti Road, 
g— t <** 2SU, Tet OXB-473MB 


BUSINESS PLAN on 
LOTUS 123 

Sava 200 hours ot prog ramming frustra- 
tion with -MBA Business Plan VT 
Chotee of two plans tor manutseturing 
or fradinn businesses. Used In 23 coon- 
blra on Lotus. Excel. SupercaJc S etc. A 
dfrn adds enabtas completion of your 
^teh ees plan hi one day -Seat bud- 
tara plan I've aver seen' remarks ora 
corporate banker. 

Fries era » * vat 

' « *» ta ho e teteoaetien peck. 

y.^ rat Yorit Cram. Bristol BttfrOJZ 
Tab 0273 737 4S2 Foie 0273 4SSSM 

SURVEYS 
QUESTIONNAIRES 
MARKET RESEARCH 

It you design ouesoannalrra and eon- 

toem. SURVEY IT1 la for you. Easyrio- 
y ana i last to product waulte even for 
tooae Wittaui apactetlat computer know- 
tedgn. SURVEY m Is up. running and 
prodramg rraoita os aeon as H U 
instaBod on any IBM or cotnpaitoio PC 
Prtett. ( and Oeme era mtt to Utah) fcosK . 
UMtaglc Uralted 

JM 9723 3331 IS (office tares) 
tartera ettradtea: OttSI 139102 


IMPORTANT 

ANNOI IMflBMEMT 

"The FT Computer Software 
*nd Services Review" 

The first of our regular quarterly 
"PPkranls will bepubtithed on 
June 14th. 

To advertise in this specialist 
»fcw»re medium, contaa: 

Mark Hall-Smith 
071 407 5752 
or 

Wal-Fang Otemig 
071 407 5758 
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Small boat in a sea of mixed sentiment 

Second World War veteran Henry Swain sailed to Murmansk to find a warm welcome — and many memories — in a much-changed city 

I Murmansk through a a ship in a large, floating dry dock 
T am a astern o* ns.. The pilot stepped 
I am always tense entering a ashore, refusing any payment. 

hart ^arbour hot this one Customs clearance was a brief 
had been off tn f e 4.u — 1 .* 


X i am always tense a 

new harbour bnt this one 
had been off limits for 
decades. We were the first British 
yacht to visit the Soviet port Dur- 
ing the passage across the empty 
Barents Sea, the last leg of our voy- 
age from Newcastle, we had been in 
a private world of our own, now we 
were part of another country and I 
did not know what to expect, 
t We had picked up the pilot 10 
minutes before off Tyuva Bay in the 
Kola Inlet and he was directing our 
entry into the harbour. I worried 
about h im , too. He was wearing 
only a thin raincoat more suitable 
for the warm wheelhoiise of a mer- 
chant ship than the exposed cockpit 
of the 35 ft CaUista. Seemingly 
unaware of the rain, he was intent 
on avoiding unseen shallows «nrt 
passing ships. 

“Naprava" he said, and then 
“Priamo” (“To starboard, straight 
on”). I steered to conform. Looking 
at him I felt slightly guilty. We were 
just another professional job but 
surely such care and attention 
deserved a more important ship? 
We had sailed here only for ftm - 
who were we to give him so much 
trouble? I was glad to see him put- 
ting on the heavy nflskin that, one 
of my crew had found for him and I 
began to feel less worried. 

As I moved the tiller, I could 
relax and look around. Between the 
showers, flashes of sunshine lit the 
low, birch-clad hills. The city 
uhprawled along the east side of the 
Kola Inlet lines of quays, ships and 
cranes. Behind were high-rise apart- 
ments in long terraces on the hills. 
When the sun caught the buildings 
they were white. Woe and yellow in 
the clear Arctic light From the har- 
bour they looked like fairy palaces. 

When I came here in the Second 
World War deep snow covered the 
hills and the debris of a ruined city 
but the docks had still been work- 
ing, unloading the convoy we had 
brought in. On that day we had lost 
three ships ofT the coast with many 
H their crews. This time we tied np 
alongside a floating pontoon next to 
a smart Norwegian ferry. There was 


a ship in a large, fixating dry dock 
astern of us.. The pilot stepped 
ashore, refusing any payment 

Customs clearance was a brief 
formality, then the yacht filled with 
people from the City Council, the 
War Veterans Committee and the 
Murmansk Shipping Company. 
“Welcome. Is there anything you 
need - diesel, propane, food? Here 
is our phone number and radio fre- 
quency. Ask for any help you need 
night or day.” 

Vassfli T onkfh looked lean and 
fit, surely too young to be a war 
veteran. He wore a raffish beret and 
medal ribbons and subjected the 
women members of the crew to 
rapid Russian gallantries and mas- 
sive charm. There seemed to be an 
instant rapport between Vassili and 
his colleagues, who had been sol- 
diers In a long-ago war, and my 
crew, who were born after it was 
over. As 1 listened, I began to under- 
stand that, to the Russians, Call is- 
to ' s voyage was not just an 
extended summer cruise but some 
sort Of raisgfnn of fri endship 

In the morning, the showers had 
cleared and I went ashore under a 
cloudless sky. In July, the liian flow- 
ers come out The forest tundra of 
the Kola Peninsula runs through 
the streets. Beyond the city limits, 
the same small trees stretch in 
unbroken forest for hundreds of 
miles: the home of reindeer herds- 
men, wolves and bears. 

Murmansk is on the frontier - 
the world’s biggest city in the Arc- 
tic. It is seven hundred miiftg north 
of Leningrad but, unlike Leningrad, 
the port is ice-free all the year. In 
winter the night lasts for 52 days; in 
its brief summer the stm shines, 
day and night 

The Lenin Prospect could be the 
main street of any European city. It 
is very wide and flanked by build- 
togs of six and seven storeys with 
vaguely classical facades of brightly 
painted stucco. The street runs 
north and south and the birch trees 
provide valuable shade from the 
midday sun. The city was en fete 
and thronging with people, many 
carrying flowers flown from the 
south and sold at pavement stalls. 
There were not many children; 





most had gone for their long holi- 
days to the south - part of the 
lifestyle of the Arctic. 

When I got back to the yacht 
there was a continual procession of 
visitors. Our arrival had been 
reported in the local paper and with 
her slim white hull, her tall mast, 
and red ensign CaUisto was conspic- 
uous. The crew were at work mak- 
ing tea for our visitors. “You have 
come all that way to see us in this 
ship!” they said in surprise. 

One visitor. Katia, drank a glass 
of tea as she admired the comfort of 
the saloon. She was slim and well 
dressed. Her husband was a fisher- 
man. “How much does it (the yacht) 
cost" she asked in her uncertain 
English. 1 did a quick sum and was 
alarmed by the result. 

“Half a million roubles.” 

It is easy enough to go sailing in 
the Soviet Union although there Is 
no individual ownership; all yachts 
are owned by clubs. But I have a 
partner, Roy Sowden, who shares 
the cost of the CaUisto. 

“She's owned by a co-operative,” I 
said. Katia nodded understanding! y . 


M y crew left after 
three days on the 
train to Leningrad 
but I stayed to wait 
for Sowden and his 
crew to arrive in three weeks to sail 
CaUisto back to Britain. The yacht 
seemed very empty but I was not 
lonely. It is impossible to be lonely 
in Russia. 

I dined ashore every day at the 
restaurant in the Ferry Terminal. 
The food suited me well. I liked the 
soup, smoked fish and salads. With 
vodka and mineral water, meals 
were very cheap - less than £1. It 
was difficult to eat alone. Quite 
often, I was invited by strangers to 
join their tables and they would not 
let me pay the bilL 
1 had read a lot about the poverty 
and shortages in the Soviet Union 
but our Russian friends seemed to 
live very well. Tbeir flats were 
small but well equipped and fur- 
nished. They had double glazing 
and powerful heating systems and 
shelves of books In all of them. 
Many had spectacular views of the 


The CaUisto at sea: the yacht proved a magnet lor Soviet sal (ore, fishermen and students 


Kola Inlet for below. 

You eat and drink well at Russian 
parties and all the conversation is 
serious and direct. There is no eva- 
sive small talk. After a few minutes 
1 would be drawn into a political 
discussion. Then somebody would 
top up the vodka glasses and call 
for a toast to the friendship between 
our countries. 

In Murmansk the ice breaker Ros 
sia is one of the show pieces. The 
skipper of this great ship treated me 
as on equal and called me “Capitan” 
because my small yacht had also 
sailed in the Arctic Ocean. Over 
lunch, he told me how the ship kept 
the sea lanes open along the Siber- 
ian coast An officer showed me the 
search-light controls on the bridge 
and explained: “We work in the 
Polar night Wc see the white bears. 
They arc not really white but cream 
coloured. In the searchlights, they 
show up clearly against the ice." 

1 liked this great, lonely stop. I 
liked her captain, too. He embraced 
me on the gangway as I went 
ashore. To those in Murmansk, the 
Second World War still seems a 
recent and terrible event. Only 3 per 
cent of the men bom between lsLU 
and 1905 came back from the fight- 
ing. Where one of the anti aircraft 
batteries stood on a hill overlooking 
the harbour they have built a huge 
statue of a soldier. More impressive 
are the guns left behind - their 
muzzles still point to the western 
sky from where the Nazi bombers 
came. It is as If the gunlayers have 
just stood down. 

I was glad to see Sowden and his 
crew but l was sad, too. Only half of 
me wanted to go home. I left by sea. 
as 1 came, but this time in the fast 
Norwegian catamaran ferry to Kxr- 
keness. I was told I ought to see 
Leningrad but I didn’t need to. My 
image of the Soviet Union remains 
the memory of the city the Russians 
have built in the for north where no 
city ought to be - a warm vibrant 
home for 500,000 people. 

One student, Natasha Varyush- 
kina. told me: “We often go to Len- 
ingrad. I’ve stayed in Copenhagen, 
which Is a fine city, but I’m always 
glad to come home. I wouldn't want 
to live anywhere but Murmansk.” 


FOOD & WINE 


Wine 


The ‘new wave’ 
white Bordeaux 




A strong whiff of France 

T HE PLEASURES of wish, but seductively. Just because one clove of derfully mellow. 

eating in France were My first whiff of it was sheer garlic is good it does not follow Briefly or fiercely cookei 
drummed into me at magic, -wafted gently from the' " that two will be better. Per- garlic is more potent and rav 
an early age. My kitchen on the meaty sizzle of sonal taste must be your prime earlic is most macho of all 


A LTHOUGH Bordeaux 

/% aas always been 

/ inown best for its 

JL m. daret, until 20 years 
ago it produced more white 
wine than red, the great major- 
ity at lead nominally dry, and 
most jud generic Bordeaux 
Blanc. 

In thepast decade there has 
been a growing world demand 
for whie wines but, until 
recently Bordeaux did not 
have an adequate share of the 
market The return on basic 
whites ms so low that many 
growersswitched to producing 
reds bYgrafttag Cabernets or 
Merlot <a to the root-stocks. 

Good,*white wine costs more 
to prodtee than red because of 
the extn, expensive equipment 
needecLThis was too dear for 
the thousands of petits vigne- 
rons it such areas as the 
Entre-Dux-Mers and Cdte de 
Blaye. Jo they continued with 
the trditional local vlticul- 
tural ad vinification methods. 

Maximum yields were 
securet and picking was early 
to retab acidity. The juice was 
separjed from the skins 
. i jmmechtely and fermented at 
high tmperatures: from 25*C 
to art 

gim* payment depended on 
alcohllc strength, this was 
made as high as possible, at 
the epenses of freshness. The 
winesare bottled early, with a 
good lose of sulphur to avoid 
seconary fermentation in bot- 
tle ad oxidation. 

Th; sort of dreary, chemi- 
cal-toting, white Bordeaux 
conttoes to be made. 

to he mid-TOs however. Pro- 
fessc Denis Dubourdieu of 
Boreaux University, began 
resfcteh into the fermentation 

of wite wines. Early in the 

198a cold fermentationwas 
tatrfuced: from under 20*0 to 
leXThis resulted in fresher, 
mot aromatic wines. 

Serial natural yeasts were 
intoduced, including types 
froi Alsace and Burgundy, 

• V amihe grape juice was maair- 
' aSTbefore fermentation wiih 
Hydrins , for anything up to 24 
btfrs. Very often, a large pro- 
notion of free-run juice wlth- 
ousevere pressing was used- 
in other refinement, long 
aid in the leading Graves 
esdtes, such as Hau^Bnon, 
Ltfille-Haut-Brion and Carbon- 
nJax, was to ferment m oak 

k?sf*i985, Dnbourdteu’s iMtk 

os were were acknowledged 
vilely and the cooperative - 
vry important particularly 

tfe Entre-Deux-Mers - were 

ricerating the grapes for ap 
:j t M hours before fomenting 

1 fem. Everywhere, much more 

painless steal ha* w*en 
Stayed. Moreover, m what Is 
Scribed as “«ew wave" dry 

bite Bordeaux, a Bteaterpr* 
ortion of the Semflton grapes 


Is being used. 

In many cases, the role of 
the tougher, more aggressive 
Sauvignon is being reduced 
although there are many varia- 
tions. Ever since the Mentzelo- 
poulos family took over Ch 
Margaux in 1978, its re-planned 
Pavilion Blanc has been 100 
per cent Sauvignon, with no 
pre-fermentation skin contact 
while the top Haut-Brion Blanc 
and Laville Haut-Brion have 
always been 50/50 nan-macer- 
ated Sauvignon and Sfonfflon. 

The deliciously boneyish 
white Domalne de Chevalier, 
with only about 600 cases a 
year, is 70 per cent Sauvignon, 
while increasingly impressive 
La Louvi&re is 80 per cent Sau- 
vignon. The very large Carbon- 
nieux, producing 15,000 cases, 
is 65 per cent Sauvignon, while 
the up-and-coming Fieuzal, 
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with 500 cases, is 60 per cent 
Sauvignon and has fermented 
entirely to oak since 1987. So, 
the advance in SemiQon is not 
universal, especially at the top. 

Fifty miles up the M&loc at 
Loudenne. the IDV property, 
the situation is more compli- 
cated. With a 50/50 Sauvignon/ 
S&nillan base, only a third of 
the former and 10 per cent of 
the latter are macerated, and 
only 7 per cent is fermented 
and matured for three months 
in new oak. (The *88 is avail- 
able in Peter Dominic shops at 
£&99). 

Oak has to be used carefully 
in producing dry whites for, as 
shown in California, it can 
dom inate them. For the Pavil- 
ion Blanc. Paul Pontallier, the 
director, uses one-third each of 
new, one-year and two-war 
naV casks. La Louvifere vmifles 
half in oak, with 70 per cent 
new. Contrary to normal cus- 
tom, such wines need several 

years in bottle and tend to cost 

more. New French oak casks 
cost more than £200 apiece. 

For those of us unable (or 
unwilling) to scale the price 
heights of the half-dozen or so 
top estates, it is encouraging 
that much of the new wave 
revolution is taking place to 
the less favoured parts of the 
Graves, the Premwres Cotes 
along the Garwmes right 
and in the often despised 
Entre-Deux-Mers. But availabil- 


ity to Britain is variable, and 
they are under-represented 
even on some of the leading 
merchants’ lists. 

Haynes, Hanson & Clark 
(Lettice St, London, SW6) 
deserves praise for listing three 
of the estates I visited on a 
recent trip to the Gironde, on 
which I append the following 

ranrmngnto 

Ch TMeuley. One of the best- 
known Entre-Deux-Mers which 
is owned by Francis CourseDe, 
a former professor of oenology 
at Bordeaux University and a 
leading advocate of "new wave* 
white wines. The normal blend 
is 100 per cent Sauvignon, (*89. 
Adnams of Southwold, £4.40; 
Haynes, Hanson & Clark, 
£4.65), but a special 75 per cent 
S&nfllon is oak-matured, cuvee 
Francis Courselle (*88, Corney 
& Barrow, London, ECl, £8.05; 
’86, Adnams, £7.90). 

Ch Bouduc. An Entre-Deux- 
Mers owned by Welshman 
David Thomas. After 24-hour 
«Wn contact, 70 per cent of the 
late-picked juice is free-run, 100 
per cent Sdmillon. A special - 
oak-matured cuvee, Les Trois 
Hectares, producing only 1,500 
cases, (’88, Goedhuis, Albert 
Bridge, London, SW11, £6X 

Clos La Pkasance. Professor 
Dubourdieu assists the produc- 
tion of this Premieres Cfites 
wine. Although 60 per cent 
Sdnrillon, there is an unusual 
10 per cent Muscadelle in the 
bipiid The *89 was remarkable 
for its perfumed aroma. The 
special Cuv6e Cufllaume is half 
fermented in stainless steel, 
half in oak, providing much 
more complexity. 

Ch Magneau. This Graves 
has 28 ha of white wine. After 
fermentation, the 60 per cent 
Sdmilton wine is left for three 
months on its lees, which are 
stirred frequently (hatormage) 
to increase the flavour. The ’89 
is big and oaky wine with lots 
of fruit (Haynes, Hanson & 
dark, £6.35). There is a special 
Cuvde Julien, all oak-fer- 
mented and matured (*89, 
Tesco. £9. 49). 

Ch RahouL A Graves 
well-known for its distinction 
and concentrated flavour (87, 
Harveys of Bristol, £10.60). 

Ch Cantegrtve. A large 1 
Graves estate producing 60 ton- ! 
neaux of dry white. The nor- | 
mal blend is 50/50 Sdmil- 
ton/Sanvignon (*88, Adnams, 
£7.20), but the Carte Caroline, 

Is 100 per cent S&nfllon. with 
welcoming aroma and fruity 
flavour, this Is one of the best 
“new” dry whites. 

Ch Reynon. This Pre- 
mferes-Cdte property Is owned 
by Dubourdieu himself (’89, 
Haynes, Hanson & Clark, 
£6.65). 

Edmund 
Penning-Ro wseU 
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T HE PLEASURES of 
eating in France were 
drummed into me at 
an early age. My 
father believed that greed was 
the spur to learning languages 
and he took us abroad at the 
first opportunity. 

While tiny tots, my sister 
and I were put to charge of 
placing the orders and check- 
tog the bills to restaurants an 
the family holidays and doing 
thp marketing for our lunch- 
time pienfag- 

Brioche, cafe-au-lait, citron 
presse, pain d’epice, moules 
marinidre, boeuf en daube, 
pommes Dauphinols, radis au 
beurre, croque monsieur, oeufa 
a la neige, and crepes de fruits 
de mer were early words in my 
vocabulary. My father, how- 
ever, remained in charge of the 
wine list 

I marvelled at the feet that 
the French shopped twice or 
maybe thrice daily for bread. I 
was amazed by the range of 
charcuterie, the choice of 
cheeses and the creamy taste 
of unsalted butter. I giggled 
and wrinkled my nose at the 
thought of snails and frog’s 
legs - until I ate them. But 
above all else, even before I 
crossed the channel, I associ- 
ated France with garlic. 

Garlic was a discovery I 
made in the London house of a 
French school friend while still 
to my kindergarten days. I met 
it as soon as the front door was 
opened - not in a violent blast 
of garlic breath intermingled 
with the foggy puff of Gautaise 
and a background hint of 
latrines, as caricaturists might 
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wish, but seductively. 

My first whiff of it was sheer 
magic, ^wafted gently from the' 
kitchen on the meaty sizzle of 
a roasting gigot, and the fla- 
vour of it was delicate, not 
aggressive. It did not taste so 
much of garble as it enabled 
the lamb to taste more lambily 
delirious than any lamb I had 
ever tasted before. 

The trick of using garlic 
more as a seasoning than for 
full frontal assault has 
delighted and intrigued me 
ever since. 1 love sometimes to 
eat garlic at its most garlicky 
(in aioli and rouble for exam- 
ple) but the ability of garlic to 
make a dish special by “disap- 


Just because one clove of 
garlic is good it does not follow 
' that two will be better. Per- 
sonal taste must be your prime 
guide of course but the effect 
of a couple of garlic cloves 
each chopped into four or eight 
pieces and nailed into a leg of 
lamb will be crude compared to 
the perfumed permeation 
achieved by using a single 
clove pared into a dozen or 
more fine slivers. 

Very fresh early season gar- 
lic (sometimes referred to as 
green or wet) is succulent and 
plump under its sometimes 
pearly-pink papery skin. The 
flesh is creamy rich and sappy, 
a summer treat The flavour is 


Philippa Davenport on the uses and 
abuses of garlic in the kitchen 


pearing" and so accentuating 
tile flavour of other ingredients 
is particularly pleasing. 

To describe garlic as self-ef- 
facing is an obvious exaggera- 
tion but if it is good quality 
and it is used with discretion 
the effects of “the stinking 
rose” can be remarkably sub- 
tle. In this respect garlic is like 
sugar, salt and lemon, all of 
which are capable of improv- 
ing other ingredients (the 
ingredients they partner) and 
of transforming dishes without 
advertising their own presence. 
That is one reason why the 
cook wants always to have 
them to hand. 

Everyone feels confident 
about using sugar, salt and 
lemon. The proper use of garlic 
is not so obvious. For one 

thing, the nhamtrter of garlic 
changes depending on whether 
it is early season or mature, 
raw or cooked, and on how 
soon It is eaten after prepara- 
tion. Also the strength of fla- 
vour varies depending on 
strain and where the garlic is 
grown. 


quite delicate at this stage. The 
familiar garlic pungency only 
develops later as the heads 
grow (fryer. 

Fresh garlic needs careful 
storage to keep it in good con- 
dition. A cool, dry and airy 
place is essential. A steamy hot 
kitchen is lethal. If garlic is 
wrongly stored or kept too long 
it becomes an abomination. 
The skin rustles like dead 
leaves. The flesh coarsens, 
smelling and tasting rancid. 
Only the sprouting core is 
alive. 

The thought of using up to 
40 cloves of garlic in a stogie 
dish is enough to make many 
stout Englishmen quail, but 
providing the garlic is as firm 
and fresh as it should be, and 
providing the cooking is gen- 
tle, the resulting dish will be 
mild and sweet. Garlic sim- 
mered in milk until soft 
enough to crush with a spoon 
is as delicate as a puree of 
leeks. Garlic cooked with a 
chicken in a brick, or simply 
wrapped in oiled foil and baked 
until pale gold, becomes won- 


Eating out across the Channel 


F OR THOSE who, like me, believe 
that the appropriate compensation 
for the Channel crossing is a 
sojourn in the closest restaurant to the 
port of arrival there are, fortunately, 
many to be recommended. 

In Boulogne itself there are La Matelote 
(2L30.17.97) and L’Huitriere (21.3L35.27) 
and the more basic Cafe Alfred 
(2U31.53.16). Just outside Boulogne, on 
the way to Le Touquet in the small fish- 
ing village of Staples, try Aux Pecheurs 
dTStaples (2L94.06.90) or cany on a fur- 
ther 30 minutes to Monireml where you 
can stay and eat well at the Chateau de 
MtoutreuO (2L8LSS.04) or the Auberge La 
Grenouillfere (2L06-07-22). 

About 5km off the N1 and halfway 
between Montretdl and Abbeville Is Le 
Coq en Pfite at Argoules (22.29.92.09) 
which specialises In cuisine du terroir, 
particularly the freshwater pike and 
perch from the rivers dose by. 

This is very near to the Abbaye de Val- 
lotres (22J29 .97.55), a 17th ce ntur y abbey 
with rose garden where a room for the 


night costs FFr290 (£28.70). 

Down the coast towards Dieppe you can 
stay the night, sit on the terrace on the 
banks of the Somme estuary and eat, at 
Chez Mado (22£7.<HL22). cockles and mus- 
sels to your heart’s content as well as 
their famous sole du Crotoy. 

Even closer to Dieppe, 24 kilometres 
away and for those going to visit Varen- 
geviHe sur Her, one of the centres of 
French gardening, is Les Galets at Venles- 
en-Rose (35^7.61.33). On the sea front this 
restaurant offers particularly good value 
set price menus from FFr220-37Q. 

In Paris there is no shortage of restau- 
rants to be recommended so perhaps you 
should tafcp advantage of one unique gas- 
tronomic establishment in the evening 
see Meads, go to the theatre and then 
around midnig ht set off on the peripheri- 
que towards Orly- En route you will see 
signs indicating MIN - Marchfe dTnteret 
National - only in France could such a 
place have this prominence. Five kilo- 
metres from Orly you win arrive at Run- 
gis, the food capital of Europe. Rungis 


market is open Monday to Saturday and it 
costs about FFr50 to enter by car. As 
produce is brought to Rungis from all 
over France, and many other countries, 
there are numerous restaurants to cater 
for the buyers, porters and long distance 
lorry drivers. 

On the fish market the place to eat is La 
Mart* - note that no fish will arrive 
until lam on the Tuesday morning - 
while on the meat side the dish to go for 
is the choucroute, the renowned dish of 
Alsace, sauerkraut with sausage and 
pork. Or, tres chic, you can tuck into a 
gratinee - the piping hot onion dish that 
became synonymous with the market 
when it was at Les Halles. 

You can breakfast early on excellent 
brioches and croissants, watch the Parts 
restaurateurs make their purchases, or 
just look in wonder as the long-distance 
lorry drivers tuck in to huge {dates of 
food, and the occasional glass of wine. 

France travel special: Pages XIV-XV 

Nicholas Lander 


derfully mellow. 

Briefly or fiercely cooked 
garlic is more potent and raw 
garlic is most macho of all. 
Many pates, casseroles, grattos 
and soups are unthinkable 
without garlic - just a whis- 
per to round them out gently, a 
little more to enliven them, yet 
more if you want garlic flavour 
to be evident 

I like sometimes to rasp a 
cut raw garlic clove over the 
surface of toasted or Tried 
bread when making bonnes 
bouches to nibble with pre-din- 
ner drinks. I also like occasion- 
ally to slip a sliver of garlic 
into the stockpot. 

Sometimes I frazzle chopped 
garlic in hot oil then discard it 
in order to make an aroma tised 
oil for cooking prawns, squid 
or a stir-fry of vegetables. And 
recently I have taken to serv- 
ing hot garlic bread once 
again. The difference now Is 
that instead of spreading the 
bread with garlic butter, some- 
times I dress it with crushed 
garlic and a drizzle of fruity 
olive oil. 

Foods containing garlic need 
to be well covered to prevent 
tainting other things stored in 
the larder, fridge or freezer. 
Remember too that the flavour 
of garlic in foods alters during 
storage and very garlicky reci- 
pes tend to taste acrid and 
develop a ghetto-blasting odour 
if kept for any length of time. 

Even freshly-made foods deli- 
cately flavoured with garlic are 
liable to leave a pronounced 
mark on the breath. The Japa- 
nese recently claimed to have 
developed a strain of garlic 
that keeps you smelling sweet. 

I haven't put It to the test. 

Chewing parsley was what 
old wives advised for freshen- 
ing garlic-laden breath. I’m not 
certain that works either but I 
like the taste. The best policy 
probably is to get your loved 
one to share the garlic feast 
Some people claim that garlic 
is an aphrodisiac. It is also said 
to ward off colds, cancer and 
heart disease. If all else fails at 
least it should keep vampires 
at bay. 


Yon don't 
need a 
Cellar to 
start one. 

Join The Bin Club 
and use oura. 

Enjoy choosing fine 
wines for laying 
down at your own 
financial pace. 

The Bin Club 
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HOW TO SPEND IT 


Lucia van der Post 


Furnishing 

your home 
with flair 
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/oofo at stores that are putting designer zip back into furniture and art that is available to all 

Art for the people 
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A sleek four-poster bed from Peter Leonard’s Soho range, 
available from House of Fraser furniture departments. £849.99 


I F YOU HAVE money 
and the know-how, fur- 
nishing your house most 
deliciously is no prob- 
lem. If your usual shop- 
ping horizons are bounded by 
your local department store 
then it takes real flair to pro- 
duce an interior of any origi- 
nality or vitality, the average 
furniture department having 
about as much charisma as a 
limp rag. 

ft has always seemed curious 
that furniture and home fur- 
nishings lag so far behind their 
much more adventurous fash- 
ion floors in matters of taste. 
Whereas most department 
stores have ventured into 
intrepid little comers on the 
clothing front, when it comes 
to the house there is usually 
little more than candle wick 
bedspreads, staid sofas and 
predictable florals. 

The House of Fraser, possi- 
bly half in desperation given 
the arid state of retailing, and 
half sensing the time is ripe for 


change, is making a brave 
attempt to add a Hash of spice. 

It has decided to do with fur- 
niture and furnishings what 
has long been done with 
clothes - to bring in designer 
numbers with some seise of 
panache and excitement As 
Sally Ireland, merchandise 
director of the group, freely 
acknowledges: “The market 
had got very dnfl.” 

Now, instead of nothing but 
repro brass bedsteads and puf- 
fed-up “three-piece suites" cus- 
tomers of three leading House 
Of Fraser stores will see not 
only a changing array of 
designer specials but also Peter 
Leonard’s Soho line of furni- 
ture, all Gothic splendour and 
matt-black desirability. 

Instead of depressing bales 
of inoffensive chintz there are 
checks and tartans, Timney 
Fowler's classically allusive 
black and white prints, Sasha 
Waddell’s cool, Gustavian-style 
sofas and dressers. Designer 
Guilds’ confident prints. 




A cool Swedish-Inspired sofa, upholstered with blue and white cushions, by Sasha Wadded, 
£1,975. Designers’ Guild chair, £489 


Furniture and home fhrnish- 
ings have (sensibly) been 
brought closer together so that 
those who order the Soho four- 
poster can order the floaty 
drapes at the same time. 
Before those in need of a 
length of elastic or a special 
blue ribbon write letters of pro- 
test, let me reassure you. none 
of the existing counters has 
been abolished - simply 
moved to other floors. 

All this has not happened 
out of the blue. It is no secret 
that department stores have 
been having a bad time. To 


keep their share of business 
they have continuously to 
rethink their role. The 80s fad 
for rationalisation with its cen- 
tral buying and central control 
clearly lead to too much stan- 
dardisation, which in turn led 
to bored customers. 

Current thinking seems to be 
moving towards greater sensi- 
tivity to local customers and 
life-styles. The customer who 
lives in Kensington perforce 
must lead a slightly different 
life from the customer who 
lives in rural Wiltshire. The 
new furnishing floors hope to 


A ccessibility is the 
buzzword in art cir- 
cles but even those 
who are tempera- 
mentally averse to anything 
voguzsh can see that taking art 
to the people has done a lot for 
art - and a lot for the people. 

Many of those whose walls 
used to be adorned with post- 
ers or copies of the works of 
Van Gogh, Rembrandt and the 
other Great Masters now go 
browsing at the numerous art 
fairs around the country and 
stack, their walls with original 
pieces ftretonri. 

There is another chance for 
those who love the thrill of 
baying original works of art at 
relatively affordable prices at 
an exhibition running from 
April 11 to April 14 at The 
John Milton building, St Paul’s 
School, Lonsdale Road. Barnes, 
London SW13. 

Some L2Q0 paintings will be 
on sale by small names and big 
(Hugh Casson, Pat Albeck, 
Anthony Lousada. Mary Fed- 
den. Elisabeth Frink, Carel 
Weight. Jan Plenkowski). 
Prices range up to about £3,000 
but there is lote to choose from 
in the middi* hundreds while 
untrained watercolours, prints 
and drawings will be available 
for as little as £15. 

Some 30 per cent of the ask- 
ing price on each picture will 
go to the Viera Gray House 
Appeal which aims to build a 
residential home tor the frail 
elderly of south west London 
in Feny Road, Barnes. 

The exhibition opens at noon 
on Thursday »"d do ses at 5 
pm. On Friday and Saturday it 
runs from 11 am to 8 pm, and 
on Sunday from noon to 4 pm. 
For Further inquiries tel: 

081-876-7529. 

■ Busy women city workers 
can summon the complete 
summer range of Workshop 
shirts to their nffloo desk while 
those who prefer to order by 
mail can send tor a full-colour 
leaflet Workshop started by 
taking what it called Jermyn 
Street-style shirts to the desks 
of city chaps in the days when 
there was so much boom and 
bang that they hardly had a 
chance to lift their h eads from 
their screens. 

These days they will still 
bring their collection, for men 
and women, to any central 
London office and deliver 
orders the next day but they 
have found that there is an 
increasing need for mail order. 

This summer's range is 
particularly fetching - a crisp 
white cotton shirt (tor women), 
everything a plain white shirt 
should be. with proper cuffs, 
double-stitching, good collar, 
for £4935. 

A collection of splendid linen 
shirts - particularly good. I 


be able to provide each with 
his different needs. 

First House of Fraser stores 
with the new departments 
report that customers seem to 
love it and sales are going very 
welL Barkers, in Kensington, 
has probably the largest and 
most sophisticated selection, 
followed by Frasers, in Glas- 
gow. and JoRys, in Bath. More 
s imilar departments are sched- 
uled to open later in the year 
with K endals . of Manchester. 
Rackhams, of Birmingham and 
Cavendish, of Cheltenham, top 
of the list 



think, is this roomy, plain 
white (or other colours) linen 
shirt which can be worn inside 
or out at £59.95 while an 
over-sized, large, more casually 
styled, loose linen shirt is £65. 

There are two shims where 
the complete range can be seen 
and bought - at 2 Lawrence 
Street, Cheyne Walk, London 
SW3 5NB (which is also the 
mail order address for the 
catalogue and for orders, tel: 
071-351-6108) and at 20 Regent 
Street, Cheltenham, 
Gloucestershire. 

■ Jenny Raworth holds one 
day flower arranging courses 
for ten people at a time at her 
home in Twickenham. You 
start at 1030 am and finish at 4 
pm with lunch and coffee in 
between. 

She has been running 
courses with dried flowers for 
some time but with summer 
coming up and her own 
beautiful garden ready to 
blossom she has decided to 
expand into fresh flower 
courses for the season. Book 
now for day courses on 
Thursday May 30, Monday 
June 10 or Thursday June 20, 
£58 at 7 St George’s Road, St 
Margarets, Twickenham TW1 
IQS. Tel: 081-892^713. 

■ In the glossy magazines 


there's hardly a posh interior £ 
these days that isn’t bedecked 
with dried flowers - sweet and 
nostalgic in rural interiors, 
formal and dramatic in urban 
ones. They make a splendid 
present, too. Forever Flowers, 
run by Derek and Sandra 
Rangecroft, will send by post 
any of their arrangements of 
hand-picked and dried country 
flowers. There is a small 
potpourri sachet for just £330 
(plus £130 p+p) or there are 
mixed country baskets with 
pink, cream or rad roses > 
(smallest size is £10 plus £130 r 
p+p) or cream based baskets 
scattered with tiny pink wild 
roses (starting price also £10 
plus £130 p+p). 

There are also baskets filled 
with lavender or rose petal pot 
pourri and bunches of French 
lavender. 

The baskets are charming 
and the whole makes a 
wonderful present tor new 
mothers, elderly mothers, 
generous hostesses or. anyone 
you wish to please, thank or 


Telephone 0747-55i|78 for 
further details or write to 
Holm House, HolmJ& Ivy 
Farm, St Janies, Shaftesbury, 
Dorset SP7 OJA. Visa or 
Access are taken. 


GARDENING 


Sweet-looking but 

group of experts gav« 

CH prQ nnV highest marks. It has c 

O V_/ Ci A—/ y had time to prove it 

•/ and reveal any faults 


O RNAMENTAL crab- 
apples have three 
qualities to commend 
them to garden-own- 
ers: flowers, fruits and foliage. 
However, I do not know any 
one that possesses them all to 
such a degree that 2 can say 
that this is the variety to 
choose if there is only room for 
one. 

1 listened recently to experts 
discussing the merits of crab- 
apples aim they were united in 


putting John Downie and 
Golden Hornet top of their list, 
both clearly chosen for their 
magnificent displays of fruits, 
for they are quite ordinary in 
flower and leaf. The fruits, 
although fairly small, are 
abundantly produced and hang 
on for a long time. They are 
orange, with a fine scarlet 
flush in John Downie, which, 
for me, gives it the edge over 
the yellow Gorden Hornet 
Perhaps that was why my 
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group of experts gave it the 
highest marks. It has certainly 
had time to prove its worth 
and reveal any faults, for it 
was raised more than 100 years 
ago and won an award of merit 
from the Royal Horticultural 
Society in 1895. 

Golden Hornet arrived much 
later and won its award of 
merit in 1949. but then. 12 
years later, went on to receive 
the higher First Class Certifi- 
cate. Too much should not be 
made of this, since plants sel- 
dom get awards unless some- 
one has sufficient Interest to 
enter them. Probably John 
Downie is now so old that 
there is no-one with that kind 
of urge to push it to higher 
honours. 

My pick of crab-apples for 
flower would be the Japanese 
species, Malus fioribunda, but 
it is not ideal for small gardens 
since it makes such a dense, 
tangled head of rather thin 
branches which are difficult to 
keep in shape without spoiling 
the profusion of its small flow- 
ers. 

Probably the best crab-apple 
for gardens in which a shapely, 
manageable tree is required is 
Profusion, a hybrid from Malus 
sieboldii, and the garden vari- 
ety, lemoiniL It has red-purple 
flowers, small but very deep 
red fruits, and leaves that are 
purple when young and 
become bronzy-green with age. 
It makes a neat, easily con- 
trolled tree and is very popular 
with nurserymen, all of which 
might lead one to suppose that 
there could be no improvement 
on it But this does not seem to 
be so. 

In WJ. Bean’s four-volume 
Trees and Sfaufrs Hardy in the 
British isles a crab-apple is 
mentioned named Uset, a third 
generation offspring from the 
same cross that produced. Pro- 
fusion, which is said to have 
flowers that hold their colour 
even better than Profusion. It 
is also said to be very resistant 
to scab, a fungal disease com- 
mon to apples of all kinds 
which, when severe, is highly 
disfiguring. 

1 cannot recollect ever hav- 
ing seen Uset, and few nurs- 
eries in Britain appear to stock 
it, but exceptions are Hillier 
Nurseries, Ampfleld, near 
Ramsey, Hampshire, and Fer- 
ryhill Nurseries, Hartfield, Sus- 
sex. Anyone who wants to 



All the symptoms of sprin 


experiment might like to try it 

My experts did not mention 
it but they did award high 
marks to Malus tschonoskii, a 
white-flowered Japanese crab- 
apple that has always left me 
rather cold. What is special 
about it is its autumn leaf col- 
our, probably the only crab-ap- 
ple worth planting solely for 
this quality. WJ. Bean gets 
quite lyrical about it, saying 
that the leaves “assume a won- 
derful autumn mixture of col- 
ours - bronze, crimson, 
orange, purple and yellow,’* 
but goes on to note that the 
fruits are almost non-existent. 

Two other crab-apples met 
with my experts’ approval: Red 
Sentinel and Malus robusta, 
the latter more familiar to gar- 
deners as Siberian Crab, with 
the prefix Red or Yellow, 
according to the colour of the 
globular cherry -size fruits. All 
these Siberian and Siberian-re- 
lated crab-apples make shapely 
trees of medium size, flower 
and fruit freely, and the fruits 
hang on Jong into the winter. 
Red Sentinel perhaps longest 
of alL 

Yet, In spite of these good 
qualities and the fact that the 
Red and Yellow Siberian vari- 
eties have been grown in 
Britain for many years, only a 
few nurseries still stock them. 
Hillier and Perryhill are among 

them. 

Also in the same Siberian 
group is Veitch's Scarlet, said 
to be the result of crossing Red 
Siberian with the very old des- 
sert apple. King of the Pippins. 
It makes a great display, yet it 
is seldom seen. Even Haliers 
does not appear to have it, but 
it can be obtained from Family 
Trees, PO Box 3, Botley, Hamp- 
shire, a small and rather diffi- 
cult to find nursery with some 
unusual fruits. It is wise to get 
its catalcgue before attempting 
to visit it, since this has a 
sketch map showing its loca- 
tion. 


Arthur Hettyer 


I DOUBT that you can 
hardly sit still. The Easter 
weekend has given you 
backache; chlckweed is 
everywhere, in spite of those 
four days gardening before the 
office returned to life. Why not 
regain your Impetus with a 
visit? Good gardens are made 
in response to other good gar- 
dens: in April you have a 
chance once again to get out 
there and look, buy and listen. 

There are various ways of 
circulating. The simplest is the 
trip to the nearest garden cen- 
tre to heave a few good-looking 
shrubs and flowering prim- 
roses into the car-boot; an 
alternative is to visit one of the 
Yellow Book’s gardens which, 
.at this time of year, are full of 
daffodils and usually colder 
than you expect The other is 
the circuit of little-known nurs- 
eries. ready to be looted before 
the rest of us wake up to this 
year's gaps. 

1 am a man for the nursery 
circuit The Yellow Book of 
gardens has been overtaken in 
my life by the Plant Finder (its 
new edition appears in April): 
no other country has anything 
like it From Rutland to Salis- 
bury Plain, I have been there 
before you this spring. 

1 have cracked the Plant 
Finder’s arcane codes; I have 
tracked down CCor and 
checked prices in WHan; I have 
harassed E-codes on the tele- 
phone; I have harangued a fee- 
paying public in WKif and 
decided to give a seller of 
Aquatics, Bogs and Marginals 
a wide berth. 

Enthusiasts will recognise 
the symptoms. The Plant 
Finder still seems to be unfa- 
miliar to many of you. It costs 
£999 from a bookshop and lists 
every plant in the catalogues 
of 500 nurseries in Britain. 
Each nursery has a code-name 
which Is fixed on the road- 
maps in the back of the book; 
each area has a prefix (E tor 
East, W for West). As you drive 
North in search for GCal 
(which is well worth it, up in 
Scotland), you can dream of 
your own retirements acro- 
nym: a nursery, perhaps, in the 
Central zone called Rare 
Alpine Plants or Unusual New 
Trees or perhaps one in the 
West Country selling American 
Novelty ... you see the dangers 
of these dreams on the road. 
You can also see the possibil- 


ities. Suppose that you want 
Jeffersonia Dubia, a five-star 
plant, much easier than 
reputed, with sky-blue flowers 
for shady places: you can visit 
SWas (at Hawkhurst in Kent) 
and, if it has sold out, you will 
still find d o zen s of other rari- 
ties, properly grown in garden 
soil without too much peat. 
Suppose you want Buddleia 
Lindleyana. another five-star 
beauty which is said to prefer 
conservatories, yet is happy 
with me after two winters on a 
south walk try SStar (near 
Edenbridge. Kent). Better still, 
use the road maps and plan a 
circuit: SWas. SStar. SSie for 
contrasting w ays o f running a 
business or WWhan, CCbot. 








CCor, for the same, further 
west 

I have plant-found Phlox 
Geddington Cross, unattested 
elsewhere, in the potting shed 
of a Mrs Dejardin while rain 
sluiced down near Oakham; I 
have been put in my place by a 
tax-lawyer who knows his 
dimbing roses; and I doubt if 
the car-carpet will ever recover 
from the box of Eremurus 
which burst on the journey 
home from a S-code source. 
There are eccentrics in Somer- 
set, more in Worcestershire 
and a Japanese Garden Com- 
pany near Preston. Lancashire. 
Prices fluctuate wildly and 
casual callers are more wel- 
come than anything which 
involves the Post Office. Often, 


the best things in the list will 
not be ready for another two 
months and mail order is out 
of the question. 

Travellers, however, cannot 
be too critical: after 50 miles to 
SAxl or 1100 ft above sea-level 
to NHar. you have to buy 
something to make the journey 
worthwhile. Lists and hand- 
books cannot make rarities 
any more abundant and time 
and again, the stars of a cata- 
logue will be in short, or 
delayed, supply. If so, it is 
worth asking for seedlings in 
the hope that the owner will 
sell off some of a batch of 
future alpine or herbaceous 
plants at a fraction of the cost 
of those which he will choose 
to raise in frames. 

Last week, the wind blew 
cold round CBod In Wiltshire, 
bat owner-manager Terry 
Baker assured me he was will- 
ing to sell just about anything 
which sprouted, beginning 
from late April onwards. He 
runs Rookery Nursery, 
Atworth, near MelksJuun, Wilts 
and has pulled in connoisseurs 
in the past few years because 
his stock is mostly unusual. It 
is so unusual that It is not all 
available at any one time, but 

if you delay your raid down the 

M4 until late spring, you will 
find him prepared to sell off 
young seedlings of worthwhile 
garden plants. 

I wish that more nurseries 
would follow suit. They cannot 
care for everything which ger- 
minates and many of us would 
prefer to raise a dozen Gillen- ■ 
ias from two-month seedlings, ’ 
rather t han buy one for the 
same price, wait for it to flower 
and then raise a dozen our- 
selves. Seedlings of perennials 
are a clearing gap in a market 
which is frill of buyers who 
would shop in bulk for a near 
border but cannot afford such 
a number of plants at the right 
size, least of all when they 
have to transport them home 
with the dog. 

Do en t hus i asts practice what 

GAR DEN ING JN IRELA ND; 


rriiiTriinin, Co. Ctefc. Wad. ~~ rr 
nrtiMsuura 
FmtIHaOHM -wr-wnwnUJC. 


they preach? Perhaps they 
know better than to pit ch it: 
there are two plants, unt r the 
E-codes, which I have \ mted 
since my schooldays one 
among the Campa lias, 
another not far from the nem- 
ones. At last, there is a ly of 
rediscovering them fror oth- 
ers who must have b ight 
them, too, in early lif No 
doubt there are other arly 
memories which you. too rant 
to hunt down; they an best 
kept secret to stop us col ling 
over one another’s stock *his 
spring I like to think of si >wd 
gardeners, starting to j int- 
end around England with leir 
dream plants on the bra to 
keep them quiet, unless xey 
are ferns or heathers, ant rou 
may actually find them b ore 
1 get there first 

Robin Lone l *x 
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COLLECTING 


Classic cars slowly ease into gear 

Both auctioneers and customers are proving cautious, says Antony Thorncroft 


SLOWLY, WITH much 
trepidation, the sales season 
for collectors cars has been 
easing into gear. Christie’s 
recently held a highly selective 
auction at the Hurlinghara 
Club in west London of just 25 
vehicles while Sotheby’s 
offered 89 cars at the HAP 
Museum in Hendon. 

Both sales are best forgotten. 
Christie's managed to dispose 
of only six lots (although buy- 
ers sniffed around after the 
sale and picked up cars 
through private deals), while 
over half the vehicles at Soth- 
eby’s, by value, were unsaid. 
Obviously, however careful the 
salerooms were in selecting 
cars for auction, potential cus- 
tomers are even more circum- 
spect 

The caution shown by the 
salerooms is understandable. 
Classic cars provided one of 
the great saleroom disasters of 
last year. They shared with 
Scandinavian pictures and sec- 
ond rate Impressionist art the 
distinction of often halving in 
price, or more, between spring 
and winter. Not all cars suf- 
fered thifi fate. The riwiiw was 
concentrated on Fernuis, 
Aston Martins and Jaguars - 
modem sports cars that had 
experienced an equally remark- 
able price rise in the preceding 
five years. But when a Ferrari 
Lusso sells at auction for 
£400,000 in December 1969 and 
£170,000 a year later there is an 
obvious knock-on effect on 
other marques. The only conso- 
lation is tha t the sama car was 
valued at £204)00 in 1987. 

The story can be endlessly 
repeated: an Aston-Martin DBG 
worth £200,000 at the 1989 peak 
would now he valued at 



A rare 1927 fLE. 16/55 Four Seater Tourer which made £24,200 at Christie's sale sA (he Hurlingham Club last month 


£654)00. The price of a Ferrari 
246 GT will have t umble d from 
£100,000 to £35,000 in the past 
year. 

The collector car market 
started to boom in late 1984. By 
1969 dozens of new dealers - 
not all of them knowledgeable 
- had moved in to take advan- 
tage of apparently unending 
price rises, fueled by the fact 
that Capital Gains Tax is not 
usually payable on cars and 
that there is little to stop the 
company car being a vintage 
Bentley - or a Ferrari 

Some marques, like Aston 
Martin, rose ten-fold in value 
in five years as the new rich 
attempted to relive their youth 
by buying the fashionable 


sports car of the 1960s. At the 
samp time classic cars flooded 
back to the UK from north 
America. Many sold from 
dealer to dealer. But as the 
recession started to take hold, 
the final customer suddenly 
became extinct The specula- 
tors panicked; the market was 
Hooded with cut-price vehicles; 
and only now has sanity 
returned. 

The auction houses believe 
that the worst is behind them, 
but expect demand to be selec- 
tive for the next few months, 
as the sales in March revealed. 
For the first sales of the year 
estimates were fixed at least 30 
per cent below those prevailing 
a year ago. The sales also con- 


centrated on cars of appeal to 
genuine enthusiasts rather 
than to the fly-by-night specu- 
lators. 

This usually means p re- 1939 
cars which missed out on the 
most dramatic price fluctua- 
tions. A 1926 Bentley 3 litre, for 
example, might have increased 
from £354)00 In 1985 to £125,000 
four years later and now fetch 
around £100,000. The average 
Rolls Royce has hardly 
involved during all the excite- 
ment: a torrent of RRs return- 
ing from the US has kept any 
price appreciation modest. A 
1930s Rolls Royce 20/25, valued 
at up to £15,000 in 1985, might 
now make £35,000 on a good 
day. 


The auction houses are also 
fastening on to cars with 
unique selling points. It is hard 
to think of a more distinctive 
car than the 1926 Rolls Royce 
custom-built for the Maharaja 
of Bharatpur for tiger bunting, 
complete with “fly up" front 
seats for speedy exit, opaque 
Purdah glass, powerful search 
lights and an extra klaxon to 
alert the scared cows. It failed 
to sell at Christie's auction but 
a deal was arranged privately 
after the bidding at £524)00. 

Sotheby's hopes that some of 
its old customers, who sat on 
their hands looking bewildered 
when cars were creamed off by 
speculators, will soon feel able 
to bid again. They were expec- 


ted to be interested in the 1931 
Bentley 8 litre saloon, the 
model which drove W.O. Ben- 
tley to bankruptcy a year later, 
and to his takeover by Rolls 
Royce. Only a hundred such 
cars were built and this exam- 
ple was bought by the seller 
from “W.O." Prospective buy- 
ers were stunned by the 
changes to the bodywork, 
including the massively 
enlarged wings that the owner 
added to the vehicle, but so 
stunned that the anticipated 
bids around £220,000 needed to 
acquire the car were not forth- 
coming and a piece of automo- 
bile history returned to the 
garage. 

Another car that would 
attract admiring glances at a 
motor rally is a 1934 Invicta 4'i 
litre, one of only 76 made. It 
carried a top estimate at Soth- 
eby's of £1804)00. Last year a 
similar vehicle sold for 
£ 200 . 000 , confirming that any- 
thing for the serious motor 
maniac is still desirable. But 
the market determined that its 
price in March was just 
054.000. 

Pro- 19 14 cars is such a spe- 
cialist sector that it has. not 
been troubled by the specula- 
tors. The £20,000 estimate on 
the 1905 Humber will be 
unchanged on the year and the 
the 1914 Fiat SalawmTnra, with 
just three careful owners on its 
record, holds its forecast of 
£30,000. Ami anyone interested 
in the movies could have 
snapped up the 1919 Ford 
Model T Speedster featured in 
“The Great Gatsby” for £44)50. 
It was expected to make £6,000, 
and confirmed that classic cars 
are still a sector suffering from 
buyer stand qff. 


What price patronage in Britain? 


I N The Need to Give (Sinclair- 
Stevenson, £16.95) the novelist 
Andrew Sinclair discusses 
patronage of the arts. The first 
six chapters of his book, nearly half 
the total, attempt a brief history of 
how art has been paid for throughout 
the ages. Competently summarised 
from standard sources, they march 
briskly from century to century, civil- 
isation to civilisation, concentrating 
mainly on the Western tradition but 
with occasional excursions of a para- 
graph or two to China, the Arab 
world, and elsewhere. By-the time he 
reaches the present century, the 
author’s case has slowed, but the 
writing remains unfocused, too simple 
if you are already knowledgeable, 
unUluminating if you are not 
Only in the last 60 or TO pages does 
he reach what is evidently his main 
point, a discussion of the role of 
patronage in recent and contempo- 


rary Britain. Besides public subsidy 
and private business sponsorship he 
takes into his discussion other forms 
of fanding (eg of commercial televi- 
sion) which are undertaken for profit, 
as well as the more modest expendi- 
ture of individuals. 

Patrons through the ages, Sinclair 
claims , have always felt the need to 
give to their city, their country, or to 
humanity. History, he asserts, demon- 
strates the evolution of the artist from 
paid wo rkman through trusted ser- 
vant to his present position of respect 
and independence. The artist Is' now 
"the most important member of soci- 
ety", a statement made more prepos- 
terous by the other claims that this 
view is demonstrated by his historical 
studies and that it now commands 
"general acceptance". Since artists 
cannot do what they want without 
money, he concludes, we the citizens 
should revise the tradition of arts 


patronage and not confine or divert 
our giving to charity. 

Sinclair is not much interested in 
where the money comes from nor in 
the issues that this question gives rise 
to. It was easy to be ma gnificent when 
you had .the power to extract labour, 
taxes, or rents from your fellow 
countrymen. Many of the monuments 
which Sinclair admires were con- 
structed by slaves. In contemporary 
terms how for can it be right for a 
government to take money from those 
with incomes well below average , in 
order to fioanre the minority pleasure 
in, say, grand opera, of a minority of 
the metropolitan upper middle clas- 
ses? Is the purchase of contemporary 
paintings which Sinclair mentions 
with approval really the sign of a civi- 
lised society when they are bought 
from the profits of a multinational 
tobacco company? 

Nor does Sinclair fully understand 


that diverting resources to one activ- 
ity prevents their being used for other 
desirable purposes. He praises a Swed- 
ish Government decision of 1945 that 
all large new buildings should have 
one per cent of their cost diverted to 
sculpture and murals, implying that 
the British (who were at that time 
still clearing the nibble of war from 
the streets) should have been com- 
pelled to do the same. He welcomes 
the vast m nltimflli nn dollar 
recently built in the Ivory Coast with 
funds extracted from the starving 
inhabitants, 85 per cent of whom are' 
not even Christians. 

The author's own view of what is 
most valuable comes through in some 
of his comments - grand buildings, 
English country houses and their gar- 
dens, and hand crafts - he dislikes 
America, technology, youth. He 
appears not to realise that good art 
* tore must question and if 


necessary subvert existing values, not 
simply celebrate them; and that some 
forms of funding put this vital role at 
risk. One contemporary example 
which he quotes of an artist offending 
his corporate patron is dismissed as 
an unfortunate case of bad manners. 

Indeed Sinclair does not seem to 
mind much what the money is spent 
on. Civilisation for him is more 
objects than ideas, culture Is connois- 
seurship. And if yon disagree with bis 
values or are unwilling to stump up, 
that shows that you “need to be far- 
ther educated”. As a plea for more 
money, the argument in this book 
makes a change from the usual 
whinge for higher public expenditure 
subsidies. But essentially it is another 
example of confused special pleading, 
as likely to torn away true friends as 
to increase support 

William St Clair 
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PROPERTY 


O VER the past 18 mont hs the term 
“development opportunity” has 
become synonymous with 
phrases like, “no reasonable 
offer refused". 

The normally enthusiastic array of 
small-scale residential developers had 
been replaced by one of two groups of 
people, in the corner with the smiles are 
those whose last scheme sold before the 
crash, and who, blissfully, did not manage 
to reinvest their sales proceeds in another 
shell for conversion. In the anxious comer 
have been those who outbid the competi- 
tion to acquire a development opportunity. 
They have watched financing costs soar 
while prospective resale values slump. 

In the past three months this picture 
has changed yet again. The cash-positive 
smilers are back out touring the wine bars 
and auctions for bargains. But tew have 
yet translated this renewed interest into 
■ action. As for the formerly anxious site 
holders they, for the most part, have been 
elbowed aside by impatient lenders. 

Foreclosing on one of yesterday's devel- 
opment opportunities is a thnwhipgs busi- 
ness, especially while the cash-positive 
scavengers remain window shoppers 
rather than buyers. In the past few 
months there have been a series of near- 
miss sales of large unconverted houses 
and sites in and around London. This high 
incidence of failures to complete is a func- 
tion of the lenders' haste to get develop- 
ment property off their -books once they 
have taken the decision to foreclose. 

Bargain hunters are finding that their 
banks are just as sceptical about develop- 
ment schemes as the forced sellers- No 
matter how cheap the deal may seem, they 
still find that it cannot be financed. These 
hopefUl but unsupported bids get as far as 
exchange stage partly because there is so 
little competition that many of the nor- 
mally cautious purchaser-vetting pro- 
cesses have been swept aside in the rush 


Survivors with bold plans 


John Brennan looks at two ambitious developments in a confused market 



Rooms without a view: the unorthodox underground plans for Number 9, Treguntar 
Road, London. Right, Glaadune Castle, all yours for £65,000 

Scandinavian Wru^fia i backing and 
successfully completed and sold his previ- 
ous development projects, IS flats and 


to unload properties. 

This is particularly evident among those 
institutions which lent on residential prop- 
erty developments while taking advantage 
of the insurance cover against losses that 
was on offs' in the ebullient pre-1988 mar- 
ket. All these fortunate foreclosers really 
want is to get rid of the property to estab- 
lish a definable loss, make their claim 
against the luckless Insurers, and dose the 
account 

And yet, in among all the chaotic uncer- 
tainties a few determined souls battle on. 
John Hunter is one such serial developer 
nursing a development opportunity with a 
difference. 

He formed Northacre Investments with 


houses in west central London. The last 
sale, of a redeveloped house in Holland 
Villas Road, was completed last year at 
£4m. That is a record for the area achieved 
at a time when residential sales were so 
patchy and deep-discounted as to make it 
impossible to discern any real market. 

Northacre only got out with its money 
intact on that deaL But it did not stop 
Hunter from taking advantage of the 
downturn by acquiring the 5,000 sq ft 
Number 9, Tregmrtar Road, SWIG for what 
in more expansive times would have 
seemed to be a knock-down £2m. Neither 


did it stop him from pressing ahead with 
one of the most ambitious planning appli- 
cations ever entered on a London house. 

Tregunter Road Is a discreet set of 
deceptively huge family houses. It is an 
expensive neighbourhood that has 
attracted successions of single p r oper ty 
developers producing homes for buyers 
ranging from Mark Thatcher to Middle- 
Eastern oO- wealthy owners, several pages 
worth of Debretts and several more from 
Who's Who. The Goldsmiths may live next 
door, but from the front you might be 
deceived into thiniring that it's a modest, 
if generous, terraced town house. 

The Chelsea-Fulham burglars know bet- 
ter of course, but Tregtmter Road's wealth 


belt, and its overweighting of residents on 
first name terms with the Home Secretary, 
ensures that it Is a high security area. It is 
flion a road where developers need to tread 
with care, which is why Hunter's propos- 
als stand apart from the average. 

The house, and existing studfohouse at 
the end, could have been polished up into 
two distinctive homes with a fence across 
the centre of the Joining garden. That is 
what has happened along the row, and the 
results have been that the main houses 
sell in the £2m to £2.5m range, with 
- another £lm or so for the property at the 
end of the garden. This did not seem to 
Hnwtfir to ymke the most of the property. 
The fact that the house at the bottom of 
the garden fi yys directly into another road 
opened up t he possibility of clearing the 
PYigt fn g site an d creating a far more dra- 
matic change. 

After ten months of negotiations Hunter 
won permission to remove and rebuild not 
only the garden-end house, but much of 
the garden as weLL He plans to link both 
ends of the site with an under-garden 
swimming pool and sports ball, turning 
the two houses into an Interconnected 
12.000 sq foot, ten-bedroom m an sion . 

Having researched the top of the Lon- 
don hmwfag market over the past year. 
Hunter concludes that houses and Oats 
nimpH at the multi-million pound buyers 
are being offered at around £1,000 a square 
foot but that they have being actually sell- 
ing in the £600 to £700 a foot range. On 
that basis, the completed Tregunter Road 
mansion would command around £7-5m 


and given its rarity value, Hunter's eaten. 
E&jE miffht well be conservative. 
^AJUhotfeavcs is the ticklish problem of 
howtomm a planning consent that docs 
not disgrace the use or the term "unique' . 
? nSr of unmodemised houses and an 
undug 80-foot garden into Uns Chelsea 
riant There will be a couple of million 
SSds of constroction task, auo fed* 
cost and funding charges. Although 
Hunter plans to start in i Jtijr with a com- 
pletion the following September, he is 
showing a sort-list of potential owners 
around in case any want the house tai- 
lored for them. If they do. the askiiw price 
Stil July - through joint agents fcivifls. 
tel 071-730-0822. and Dc Groat ColUs, tel 
071-352-1066 ■ is S3 m plus construction. 


In a "strikingly similar vein, but at a 
distance in both rr 


uKuurc u, miles and costs, tan Cum- 
mine has both site and planning permis- 
sion? but the missing ii^redient of a pre- 
purchaser, for an equally dramatic resi- 
dential development. 

Glasclune Castle Is the former home of 
the Blairs of Glasclune on a 5L5 acre site 
by a tributary of the Lomty. three mites 
north-west of Blalregowrie, 16 miles from 
Perth and 45 from Edinburgh, The buiM- 
ina dates from around 1600 and was last 
occupied In the middle of the last century. 
What remains is a modest frame of the old 
stone building. Cumming has won agree- 
ment from the Historic Buildings Council 
and the Royal Commission of Anci ent 
Monuments to carry cut a partial restora- 
tion to create a five bedroom house using 
local stone, slate, oak and pine. That's a 
£300,000 task over two years for his His- 
toric House Restoration business, but 
since he works on a cost plus basis, he 
reckons that there could be savings on 
that estimate. As this is no climate for 
speculative development he is offering to . 
tailor-build for a pre-purchaser. The 
upfront cost is £65,000, direct from Cum- 
mins on 057-582-244. 


I N SPITE of the disappearance of 
much of the dominant British mar- 
ket for second homes on Spain's 
Mediterranean coast, two large 
schemes have recently started on the 
Costa del SoL 

In both cases land was bought and ini- 
tial plana prepared before the recession in 
the OK property sector affected British 
bnying in Spain. Work has continued, 
with the developers relying on other mar- 
kets to fill the gap. 

By far the bigger project is Alcaidesa, a 
joint venture by the British builder. Cos- 
tain, and the Spanish construction com- 
pany, Agroman. It is based on what they 
claim is the hugest master plan for a 
residential development in Spain. 

Some years ago Costain bought 4,500 
acres of land on either side of the high- 
way to Malaga, eight miles north of the 
Spanish border with Gibraltar. Two-thirds 
came from Spanish banks, which were 
only prepared to sell to a single buyer. 
Co stain, anxious to enter the interna- 
tional leisure market, bought the land for 
an attractive price and then settled down 
to consider what to do with it 
IAEA, the equivalent of Britain’s For- 
estry Commission, bought and will main- 
tain 2J100 acres of the land, a former 
safari park, although the company retains 


Last of the big Spanish spenders 


rights over it 

The hilly site Is divided in two by the 
road. The 1,000 acre section, on the coastal 
side is being developed first; the more 
rugged part on the other side win not be 
dealt with for several years. 

The coastal section will include two of 
the planned three 18-hole golf courses, 
one of the two planned five-star hotels 
and up to 3,000 homes. 

The ihwHB is Andalusian — although 
the conceptual architects are Californian 
- and the intention Is to form a self-con- 
tained community with each phase. There 
are to be small groups of shops and a 
shopping mall with space for 200 units, a 
college, hospital, church, parks and swim- 
ming pools. 

Everything hinges on the master plan, a 
sort of Costain version of the Domesday 
Book. With this flih* volume on his desk, 
Harry Allenby, the company’s managing 
director, Spain, can tell you the landscap- 
ing for every metre of the land, the colour 
of tiles and shade iff paint to be used on 
every house. Each species of tree to be 
used Is listed. 


Audrey Powell visits two large home 
developments on the Mediterranean coast 


After a three-and-a-half year wait for 
planning permission, work began last 
August on the first town houses which 
have two to four bedrooms, on two or 
three floors. They are being offered for 
sale from £110,000 and will be ready for 
occupation in May. There are some 118 
houses, forming part of the beach front 
village of Loma del Key. 

There will be no apartments as Allenby 
feels there are enough on the Costa del 
Sol already. 

Some 200 plots will be available for 
people who wish to have individual villas 
bunt A plot of up to half an acre, with 
views of golf course, sea and the Rock or 
Gibraltar, will cost about £70,000. The 
total figure for a four-bedroom house, 
plot, swimming pool and landscaped gar- 
den could be £180,000, which Allenby 
feels compares favourably with properties 
on that part of the coast 


He says the company Is deliberately 
making its pricing attractive. “We are 
going for very aggressive marketing.” 


Costain is also p r ep a red to sell four to 
six-acre sites , with planning 


permission, 
to other builders who would like to come 
in on a joint basis, providing they follow 
the guidelines of the master plan. 

The second sector will have a further 
2,000 homes, the other five star hotel, a 
commercial centre, and a golf and country 
club. There will also be facilities for rid- 
ing, day pigeon shooting, hunting and 
hiking. Some of the section on this side of 
the road will be a wildlife park. 

AUeuby says the company win be offer- 
ing the lowest density on the Costa del 
Sol, with only 47 per cent built and the 
rest green zone. 

Details are available either from Cos- 
tain in the UK, tab 071-491-2525, or site 
sales office, Cadiz, tel: 956-10-11-88. 


Adjoining Marbella's bustling Puerto 
Banos marina Is another beachside proj- 
ect, the 17-acre Los Granados (The Pome- 
granates) on the Hacienda Los Granados 
estate. 

There are 307 apartments being built 
with beach and t ennis dubs, swimming 
pools and a beachfront promenade. S ome 
of the buildings are only 30 metres from 
the sea but this is likely to be one of the 
last developments on this coast so dose to 
the shore. 

The ley de costas (coastal law) being 
operated In Spain rules that all new build- 
ings must be at least 100 metres from the 
shoreline. Full planning permission for 
this project was granted before the law 
became operative, the developers say. 

The first 105 units and the beach dub 
should be completed by May. Half of these 
apartments have been sold, mainly to 
Spanish buyers, but the list Indudes Japa- 
nese, Swedish, Norwegian and French. 
Prices are from £200,000 to £lm. A show 
flat is open. 

Los Granados is a Spanish/ American 
joint venture, between Inmobiliarht Espa- 
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Hampshire 

Famham miles. Alton 5 miles. M3 I J.41 1014 miles. 

London 43 miles. 


A fine period country house 

Entrance hall. 4 reception rooms, fltmdy. staff sitting room, 
master bedroom suite with dressing room. 7 farther bedrooms. 3 baUu-ooma. 
Gas Grad central banting. 

Cottage. Coach bouse with loose boxes. Double garage. Outbuildings. 
Mature ganlens. Paddodw. 


About 9Ws acres 


Apply: Guildford (04831 65171 or London 071-629 8171 

i AH/RGAM4971 


Gloucestershire 


Coates. Cirencester 3 miles. 
Kemble Station 2V*e miles. 
Swindon 18 miles. 


An impressive 18th 
Century mansion 


Reception hall. 4 main reception i 

8 bedrooms with bathrooms. Nursery wing. 
Self contained office wine. Cottage. 
Excellent stable yard with IS boxes. 

PuMlior Mitkiillslinan 


Further outhuJldinRs. 
Formal gardens usd parkland. 


About 8% acres 


Apply; Cirencester (02851 659771 or 
London 071-629 8171 


■ PWCHC/106T84I 




Berkshire 

Donnington. Newbury 2 miles. M4 3 miles. London 60 miles. 

A magnificent Grade U listed house 
set in beautiful grounds 

4 reception rooms, ballroom. & bedrooms. & both roams. Attics. r-llr,™ 
\n Stofl-data 2 coui™. Listed former coach CSSnUT 

Outbuildings. Stabling ^ 


All weather tennis court. Swimming pool. 
Outstanding garden*. Paddocks. Woodland. 


About 23 acres 

Apply: Hungerford (0488) 682726 or London 071-629 8171 



Berkshire 

Ascot. Windsor 8 miles. Heathrow Airport 16 miles. 

London 30 miles. 

A beautifully restored house 
set in landscaped gardens 

Reception bslL 4 reception rooms, master bedroom i mite with dressing room 
and *n-*»it* bathroom, guest bedroom suit* wi th dreading room and en-etnie 
bathroom, 5 farther bedrooms, 3 with enquire bathrooms, farther bathroom. 
2 bedroom staff mugc. Double garog*- 

About 1 acre 

Offers in tiro region of £L25m 
Apply: Ascot (03441 24732 or London 071-629 81.71 ^ ^ ^ 



Perth 

Kinnoull Hill. Perth City Centre 1 *>4 miles. 

An elegant Regency house 
in a private position 


3 reception rooms. Study. 5 bedrooms, 2 bathrooms. Self contained flat 
Large well -maintained Harden and orchard with mature trees and lawns. 
Coach bouse set around a nurtyunt Former kitchen garden. 
Considerable development patent LaL 


About 3 acres 

As a whole or in 3 lots 
Apply; Edinburgh 031-225 7106 


■ WNJ/OtMSl 



South Shropshire 

Ludlow SMi miles. Bridgnorth 13ta miles. Birmingham 35 miles. 


A handsome early Victorian house 
in a glorious rural location 


1 reception rooms. 8 bedrooms. 3 bathrooms, dressing room. Extensive cells ro. 
Full central beating. Gardena Coach house and stabling. Form buildings. 
Cottage. Shooting and fishing rights- Posture and woodland. 


About 82 acres 

Apply; Hereford (04321 273087 


■TKUuoMMi 
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Gloucestershire 

Cheltenham S miles. Clou***** 9 milca Cirencester 10 miles. 

A fine listed house dating from 
17th century with specta C uL^“ ws 
across the Chum Valiev 

2 m" 0 ® 3 , a ^ ^dlwwm. 

Matur* gardens. Pad!^ “Sn^ :H,,R,eE:,n, *« !L 

About 60 acres 


Asp whole or in 3 lota 

ApP^ Cirencester (02861 65977 1 


u'toMoirj-.'i 


20 Hanover Square, London W1R 0AH Telephone: 071-629 8171 




do SA and Kapro SA, a subsidiary of US 
Insurance company Kemper. The parent 
company and owner of the land Is Pleyas Jj 
Espanoias SA, under the direction of Joan 
Miguel Villar Mir, a former minister of 
finance. 

The project b financed by a Spanish 
savings and purchasers’ money paid 
during construction Is guaranteed by an 
Insurance policy. 

There will be three blocks of marble- 
faced one to four bedroom apartments, 
built on fonr floors and graduated so that 
each property has a dear view of the sea. 
Ground floor apartments have gardens 
and swimming pools and the three or fonr 
bedroom penthouses have heated pools 
and private lifts. f 

There is a control centre at the main 
entrance with dosed circuit television and 
Internal telephones to each apartment An 
external fence has security sensors. 
Apartments are equipped with intruder 
alarms, panic buttons and reinforced 
front doors. 

The development is bounded on the east 
by a river and will have extensive land- 
scaped gardens. It will also have a com- 
mercial area with shops and offices. 

Information is available from the site 
office, tet Mar bells 81-43-53. 
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COUNTRY PROPERTY 


4 


SAVILLS | 


BH)FORDSHIRE 251 acres; 

Bletsoe Castle 8 

fJ^lr^ Cr ^- ,hMr >' 

An exceptional resid^otiai and agricnltnial 

p r op ert y. 

Historic Grade I] Manor House. 

5 Rewptum rooms, 7 bedrooms, 4 bathrooms- ' : 
Superb gardens and grounds. 

2 Estate cottages, emeUent farm buildings. 

Grade 2 and 3 farmland. 

Available as a vhole or in lots. 

Joint Agents: 

Carter Jonas. (0223) 68771 . 

Contact: John QrgiH 
Savills, London. 071-730 0822. 

Contact: Crispin Holborow. 


EDINBURGH — New Town 


A fine Grade ‘A’ Listed. Georgian 'Ibwnhoose with 
magn i fic ently propor ti oned rooms. 

3 Reception rooms, 4 bedrooms and 2 bathrooms. 

2 Bedroomed basement fiat and garage as separate lots. 

Private garden. 

Excess of £310,000. 

Savills, Edinburgh. 031-226 696L Contact: Jamie Macnab. 



CAMBRIDGE— 71 and 73 Maids Causeway. 

The Giiy Centre *.■ mile, Cambridge Rajfnvy Station I ' ^ miles 
[London approx. I hour), MU access tjuneuom 11 12, and 13) 3 mile s. 

71 Maids Canseway: Period end of Terrace town house providing 
accommodation on 3 Doors. 

73 Maids Causeway: Im pre ss ive detached period house, providing 
expansive accommodation on 4 floors. 

Two fine Grade JJ Listed Regency town bouses. 

Centrally located near the riven Superb opportunities for a variety of 
uses. Properties available together or separately. 

Savins. Cambridge. (0223) 322955. Savills. London. 071-730 0822. 


COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 

LONDON ■ BANBURY ■ BATH - BOUBNEHOUTH ■ BRECHIN • CAMKUDGB • CANTEIBURY • CHELMSFORD • BDOmOCB ■ GUILDFORD ■ HENLEY 
uerbfObd ■ vswica ■ Lincoln - Noawicn ■ Salisbury • sevenoaks ■ sxumfooo ■ wimbokne ■ vomc • hong konq • Lisbon ■ trow - mars 


STRUTT 

PARKERV 





BERKSHIRE - Ascot. Windsor 7 miles. London 25 miles. 
Waterloo 30 minutes. A »nao> l «l ca iit res h torit fal site to ■ prime 
elevated locatloa with ter machlng sootberty views »od wooded 
ground*. Derelict mansion house (18,000 sq. ft), lodge, stable 
block and 900 ms cottage. Suitable for restoration Into one of 

the finest country houses in the area or altemathm uses sut^ect . 

to planning consent. Aboat 45 antes. 

Loodoa Office: TM. 071-620 7282. mumsusis. 


yQjSt* 






ESSEX - Ahesford. Colchester 6 miles, Liverpool Street 50 
mfcMies. A magBffieer* Queen Anae cotmtey hone te 
outstanding parkland setting. 5/6 reception rooms. 8 P^P" 
bedrooms. 3 bathrooms, lodge cottage. Parkland, woodta and 
farmland. AboatSOeem. {further 

sepnte negotiation). As a whole or In 2 lots. Mat Ageats: 

Street » Parker Cbrfmatonl Office: TeL (0245) 2582^ 


R0UBCT6S3. 
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KENT - ChUham. Canterbury 6 miles. 

boss* «*»* wKtUn a wowfcHful garden 
A fcomtort aw w Georgs"! h rrlrtn 3 reception rooms, 7 

sesSsess: 

r 13 HIU STREET BBMG^SQWg 

1 nMnnisi W1X 8PL 071^^28£ 
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For Sale 

BORDER forests 

^aghgsfggsi 

^ c, milps Carlisle 39 miles 

asss, si s°*‘ 

jhaiyses 

w b ■# “ardfE-* 

108.6 Hectares epyuce forest, 
WeU stocked 20 weU roaded. 

'exceptional growth, good acc 

cate SeMrtg *8°**- rMSU lbuitS_ 


CLUTTONS 


WEST SUSSEX - OVING 

Chichester 3 miles. 



Early 19th Century farmhnnae with later additions and. ' 
- view over open far mland to C hi c h e ster and the 
South Downs. Requiring improvement. 

Hall, drawing room, dining room, study, kitchen, further domestic 
offices, principal bedroom suite with dressing room, 6 further 
bedrooms and bathroom, extensive cdlars. Swimming pooL 
Traditional farmbuildings. 2 paddocks. 

■ bx all about 4,7 Acres. 

LONDON OFFICEs 071-408 10K> 
ARUNDEL OFFICEs (0903) 882213 


* AUCTION 


ON THE INSTRUCTIONS OF NATIONAL RIVERS 
AUTHORITY SUPERANNUATION FUND 

MAJOR LEISURE/RECREATION OPPORTUNITY 

Broadwater Park, Denham 
Buckinghamshire 

A 120 acres (approx.) of Land and Lakes in most 
attractive setting 

A Valuable Sporting and Amenity Sife 
Close to M25/M40 

For Sale by Auction on Wednesday 1st May 1991 
of Z30p.ro- of the bin on the Fbrk Hotel, 
Hamilton Place, Park Lane, London W1 

For further details contact 
Richard Auterac or Peter Curdiffe 


Jones Lang 

affrWpotton 


071-493 6040 


FOR SALl' BY TENDER ON :>0th APRIL. 1991 


Unless previously sold 
In S LOTS 

c %LyonsDemesne 

' 'Co. Kildare, Ireland 


14 miles front Dublin 



LOT I Entire 6 M ion 
LOTS MateHow. 

All BoDdisgs. GzrtlnB 
Ulw ««0 acres 
LOTS 204 acres pswiand 


Mo^Jti/ireal Georgian 
mansion built e. 1800. 

Other buildings consist of 
three lodges, modern two- 
slorty house, stable yard 
and outhouses. 

Situated on a 660 acres sf 
good farmbuut/parMahds/ 
formal gardens and lobe. 

View by appointment with 
agents. 

Solicitors: William Fry, 
Fitxwilton House, WUU 


Place. Dublin 2. 


ton 




Bw a dream 
by Hampton Court, 
river 


by tne 


A mere few hundred yards from 
Hampton Court PaJace is Queens Reach. 
An exclusive development of seventy five 
beautiful period style apartments nest- 
ling by the serene River Mole. 

The spacious apartments, most of 
which have superb river views are 
designed for easy living. They are 
impeccably finished with meticulous 
attention to detail. Features include 
mahogany double glazed windows; fitted 




kite lien: elegant fireplace; eu suite luilh- 
nttmi: independent g; is central heating; 
passenger lifts; porterage; video enlty 
phones; quality Kirpets thn»ugh«*ut . and 
ample parking with garaging. 

Prices range from 599.500 [nr ilu* 
one hedrrwim ajurtmenls tu S2Sfi.nnn fur 
Uie Truly inagnifimit pnithouses 

Queens Reach is a rare opportunity 
to livv in stvle in an idyllir setting For 
viewing contact Quinton Scott. 


QUINTON 

SCOTT 


Creek Road, Ea>l Mulney 


Langley-Taylor 


PERTHSHRE 

Dunning 1 mlta Glanaagias 5 mites Perth Smites 
Ecfinburgh 46 mites Stirfing 2A mBea Glasgow 45 mies 



A LISTED GEORGIAN COUNTRY HOUSE OF CHARACTER WTTH 
SPACIOUS WELL-APPOINTED ACCOM UODATK3N SITUATED WITHIN A 
DESIRABLE AND ACCESSIBLE AREA. 

- ■ Acco mm odation 

3 Racapdon Rooms. Exceptional FuDy Hoed Kitchen with AGA and 
Breaklaaiing Room. Study, Playroom/Badraom 7. Master badroom with 
Dresaing-Room. 5 Further Bedrooms, 3 Bathrooms, Usual offiofts. 
Outbuildings ki eluding Stabfing and GBraomg. 

Fine and Maura Landscaped Garden and Poicies. Paddocks. 
ABOUT 6 ACRES M ALL 


031-220 0576 10 Great Stuart Street, Edinburgh EH37TN 


LONDON PROPERTY 


PARK CRESCENT, REGENTS PARK, W1 

I An excefleot selection of unmodendsed studio and one bedroom apartments in 
a prestigious building on the edge of Regents Park. OriginaQy designed by 
James Nash in 1812, the block combines the elegance of this unique Regency 
Ffecade with the practicaHtj- of modem buHt Hals. 

IMPRESSIVE COMMON PARTS : 24 HOUR SECURITY : 2 HIGH SPEED 
LIFTS : CENTRAL HEATIN6 A CONSTANT HOT WATER : ACCESS TO 
GARDENS : GARAGE BP SEPARATE NEGOTIATION 
LEASES: 91 YEARS PRICES FROM: 175^)06 

IN KaigMsbrldge, Loadoa SW 1 X 7LB 
Telex 267397 
Pax: 871-581 3058 
Telephone: 071-684 6106 



NEW HOMES 


KINGSTON-ON-THAMES 


A NEW RIVERSIDE 
APARTMENT 
IN KINGSTON? 

• Berthing 
available to 
front of 
apartment. 

• Fully fitted 
kitchen. 

• Integrated electrical appliances* 

• Carpets throughout. 

• Balconies overlooking the Thames. 

• City within 30 minutes. 

• 1, 2 and 3 bedroom apartments 
from £99,950. 

SHOW APARTWEHT OPEN DAfiY 12 NOON TO 6PM 
INCLUDING EASTBI BANK HOLIDAY WEEKEND 



SPINNAKER COURT. HAMPTON WICK, 

KINGSTmUPON-THAMES 
For ap po in t m ent to view 
please telephone 081 943 4416. 


Alfred MSAlpine 

Homes 


1 081 -946 9600/7700 


NR. SPALDING 
South NawlwHw 



ottnMMM 

A MM Altfacttvr IstMliul 
PuoUjr MmUMM 
Set tn CdBolit Craunda A hitetii 
In all about 0 tmsm 
Prtvnlc yet iMl tadtetcd location. 
SfMrtoua 4 brdrm. amagumtUUon. 
hscntloj tor private / cordbctcUI 

CHUeatltan penult. 

xieo.ooo 

R. UMGSTAFT A CO. 
SpaUtna HJ77S1 TfiSWS 


DESIGNED B\ 
CaVRLES RENNIE MACKINTOSH 
SC0TL.XND 

winDYniLL 

KILIIACpLM 

Tbr .int> nuliudti-iis 
|«nJUi-iiciniTilb|i HQbUlhl.:i]ttV4i!r - 
uu , rfciukIi 3 :n'!lciK>-"tm: 3 ii-l' - Br’juilifirf 
£uiiiirt i tnLiUiulidK .irrFi:«ni*v. Full 
drUiU flnxfiun^ 

Ki-ln-ft vohvi iriiili'/Tir' .iViM 


Bernard Thorpe 


031-459 2222 


KIRKBY STEPHEN. 
CUMBRIA 

PanrltoXmtou. MS tSmSm* 
AataMU(kKbllLteltel«b«N 
’ iMCMwtete.A. 


tb. Inwt of d» popOv < 
Ml 4 i 


1 rise inlkj 

Pries GuMa £103.000 
lUnuguc Offkc. Tel: 0MZ3) 53423 


Wiiliam H.Brow n 

IgpNMWffilM* 

HOME FARM - SWINESHEAD, BEDS 
Naobsupum 20m. WdUogbemu^i 6 m (London 45 isina) 



UjlUc nal toesden wtabto ■ ■ 

a xaites. a lAaiv-Dorite s>w Ml ten* I» a 

oren te ite or cbmw fusbold 



SELL YOUR HOUSE 


Through the Weekend 
FT Property Pages 

To advertaaa your property in the Saturday property pages, simply 
complete the coupon below and return it to: Dawn Bed well. 
Residential Property Advertisement Department. Financial Times. 
Number One Southwark Bridge, London SE1 9HL. 

Allow five words per line (minimum 3 lines) Cose 5-15 words 
(£31.05). 20 weeds (£41 AO). 25 words (£51.75). 30 words (£62.10). 
35 words (£72.45), 40 words (£8280). These rates include Vat. 
Advertisements over 40 words, rates are available on application, 
please attach copy separately. Lineage; £9.00 per line +■ Vat. 
Display: £33.00 per sec + Vat (Minimum 3cm) Mono 

: £46.00 per see + Vat (Minimum 10cm) full colour 
Please insert the following copy in the Weekend FT: 
on Saturday 1991 










I wish to pay cheaue. value £ 

made payable to: Financial Times Limited. 

I authorise you to debit from my Vtsa/Amcx/Access account 
(delete as applicable) the sum or £ 

Signature 

Card expiry date 


1 i i 1 i 1 i | | | 1 | | 1 | 1 1 


Name: 

Address: 


Postcode: 

Daytime Tel No: 


Weekend FT Property Pages 071-873 3390 
















X0 WEEKEND FT 


COUNTRY PROPERTY 


Return to Torquay 

A magnificent development of luxurious 2 <Sr 3 
bedroom apartments, superbly 
equipped and each with views 
of the open sea. 

Homes that once 
viewed, will compel you to 
return. 

So for full details of the high life, 
return the coupon now. 


First class 

| l" would like further information on properties <u Maidencoenbe House. Torquay. | 

ni " ,t i * 1 i 


L Postcode Tel O. 

fast today to Aria Estates, Makknoombe House. Teignmouth Road. Torquay; Devon. j 


ARIA ESTATES 


jgjp'*' 

HEREFORDSHIRE 

Gloucester 13 miles. 
Birmingham & Bristol 1 hour. 
An impressive Leisure Site - 
175 Acres. Planning 
consent for 27 Holes Golf, 
Clubhouse, 60 bed Hotel and 
Leisure Complex. As a 
whole or in 2 lots. 
SAVJLLS LEISURE 
Hereford Tel: 0432 354343 



NORTH YORKSHIRE 

«s«* ' “ 



I Thorpe. Tot I 
gluttons, haksogate 


SMITHS GORE 


BUCKINGHAMSHIRE 
Ameaham 
FOR SALE 
SPORTING RIGHTS 

Held oa Long Leasehold over 
I $00 acres of undo taring arable 
and vroodbod estate 

Apply The King’s Lodging, 
MlnKcr Prednaa. Peterborough 
Telephone 0733 67251 


‘Where is this pCace? 


With Sandown Golf Course 

Kempton Park Race Course 
Sandown Race Course 
Sandown Ski Course 


10 minutes away 
10 minutes away 
10/15 minutes away 
10/15 minutes away 

Antique shops & period restaurants 

in a fine village atmosphere 2 minutes away 

Bushey Park Stables 5 minutes away 

Molesey Rowing Club 2 minutes away 

The 3rd largest shopping centre 

in SE. London 5 minutes away 

Quick A easy access to Heathrow & Gatwick 

Kt*$ HAMPTON COURT 

Wards are budding a small unique development amidst 
the splendour of the Palace Gardens, the parklands and 
with the River Thames Close by. Homely, private & 
secure. 4 SUPERB NEW 4 BEDROOMED 
RESIDENCIES. Prices from £360,000 
for a quick exchange. 

For details phone - 081 -640 0044 (or 081-977 721 1). 


COTSWOLDS 

COUNTRY HOUSE WITH 18 ACRES 
Set In a superb position with panoramic views 
surrounded by parkland, woodland and paddocks. 
In aD about 18 acres. Approach by a V* mile provate 
drive from an unspoilt Cotswolds Village. 

6 Bedrooms, 4 bathrooms, 39* reception, mature 
gardens, stable yard, heated swimming pooL 
Oxford 28 miles, Cheltenham 15 miles. 

For further details and colour brochure. 

Tel: Cotswoki 0451 20350 


Coorabe HH1, 

Kingston Upon Thames, Surrey 



Cornier HAWES & CO. 
(K1 M95A56 


RATH. 

A charming and 
beautifully appointed 
family house, with 
superbly refurbished 
detached coach house, 
situated in an elevated 
position. 
£650,000. 

P.O. Box 128, Bath. Avon BA1. 



HAMPSHIRE 
Bucklers Hard, Beaulieu. 
PERIOD COUNTRY BOUSE in 
unspoilt toonlmiik with view, ercr 
Riser to Ur of Wight. 3 receptions, 
cloakroom, kitchen, 6 bedrooms. 2 
bathroom*, double garage, nablei, 
outbuildings, approx. IJ7 acre*. 
ANNEXE: Living room. Kitchen. 

bedroom, bathroom. 

Often In emcees of £485,000. 
CAIbwnft Country. 


TeL 10590)67 
Ptme emuaett Stephen Moncapre- 


COUNTRY RENTALS 


KENT 

Fufly htfnMwd, Htwnth oenuy 
housa 4 bads. 3 baths, 
an mod. cons. 1 hr Undon, 1*h» J 
France. Near cofl course. 

Cl /WO 

par mo nth ounD. 

Tel: 079 589 580 


CORNWALL 

Holiday Home Investment 

Nr Plymouth dot. lux bunQtoma Ml In 
twauUul 18 acme In quiet aadtlded today. 
Strinsnlng pool tennis cl. ptey area. Fuiy 
turn, lit ralMao C&8J960, nfth CGT nl 
M laM. Can bo ad financing. 
For brochure ring 081 5B9 8887 
or Fax 081 589 8888 


SURREY, SHACKLEFORD, 
NEAR GUILDFORD 

Bea u ti fu l dhgc home n wmmtini 
ana. Hard c«riy Goorjian. 4 bed*, 4 
recaption, 2 batiu. 2 sacs, waBed 
pda, pa tomb coert, small bam. 
Easy access to A3, Airport*, goad train 
acrrkx to London (Waterloo 42 mm*). 
Often snored ISOOfiO. 

Ring 0483 810257 


HOPE COVE 
S. Devon. 

Holiday Barns Tor Group 
Ownership. 2/3 beds, Qffimi. Ind 
pooL tennis, resident Manager 
St yon r own farm & only 
£17,825! Brock. 
(0548)56093. 


raUNUTOM One of be (toast ueos. 6 bed. 
3 baOi houses In the town, glorious oak 
panaDed dlntog nan and hail, awtmmlnfl 
pool Mania court s ome see dam Price 
Guide taSOuMXL TeL CHAMPION S CO. 
(BOS 280886 today. 


ASHFORD 8 (trite*. Chads n period 6 bad 
country houaa ane w AaMord and the 
coast about Ha acres. Mods coot «*- 
buftritoga whh planting tor on, addhtonol 
unit Prioe (330,000. Ta). CHAMPION a 
OCX, 0803 280888 today. 


CORNWALL TAX SHELTER 

For Capital Gains Tax Roll Over Relief 

Holiday Homes with full Management Services are being 
constructed and sold by a leading West Country Holiday and 
Construction Company. These new purpose built 2, 3 and 4 
bedroom viUas are on Managed Leisure Villages with many 
facilities. The villages themselves are strategically positioned to be 
effective players in the flourishing, quality UK Holiday Market. 

PRICES - fully furnished 


£39, 000 to £75, 


Full brochure pack and/or video from: 

Domaine Leisure Ltd, Domaine House, Gulvsd, Penzance. 
Cornwall TR20 8YN TeL- 0736 60260 or Fax: 0736 51219 


=F Town Country 


WEST SUSSEX 

WE5BOROUGH GREEN NUTBOURNE VILLAGE 

(B—aflBiwirst I iNlie pulbflfeqh Mala Una Station 

Horsham !• MQaa, Lmdow SZ mDca) 21 Milas, Horsham X2 udlas) 

a * i A «toags More wkh reach . i m i dbl MGw— dad 

Una, Syrbra M dtM i iriMl Im pi ^ dm — 4 «4 |n M h^ 

s anknW( 2 m mjdBnm<m^2 h W toCT^ mriy. pn d dnefc. 3 H i i k iiibis. 3 le repfiea wen, 
tt d m ftadhn wM <b*inmi.»T% imx MnooidaibiatkbMiwlSMnm 
unnapOadnMa^gaaiUi^iMib xS»mwv«— C ^ Qa*MPmll»i*> 
■ad paddock. Aboo* XI aoa. md ^ iVlnrfc . Abort 2 sens. Waelcn OM jWft 


numornt piiliiokoocb omex («nzj sen 


General Accident M 


London office: 251 Brompton Road. 
London SW3 2EP. Tel: 071-584 1066. 


ISLE OF MAN 


RARE OPPORTUNITY 

Luxury haibourside apartment. Low tax retirement with J 
Interim lease to present owner or vacant possession. 
£168,500. Large sitting room, 2 bed, 2 bath/shower 
integral garage. Castletown near airport & schools. 

PLEASE PHONE 0624 824019 


WARWICXS/WORGS. 

Bonier 

36 Acre BilaK. Good po siti on 
3/4 Bed Donacr Bungalow Stable 
Block. SwkOttiBg Pool Woodland. 
3 Stocked Lakes Paddocks. Umqnc 
Property wiH Kfl with (css land. 

Charles PhiUrpa, 

Hentoy-dvAnlea f056«) 794331. 



«WTOMAlfU» HOUM. H o ly — oS . OuOV 
Wao. Convened 19th Century coach hew, 
locatad In dia South Waat at Sonuond. 
oonventerety poa H tonad tor read and raB 
links north and south tor Further d«tal la 
plaau contact McJaraw a Stevenson. fid 
High 8l_ Lodcortda. (03B7Z) 2123. 


COTSWOLDS Bounon an too water. Circa. 
16W. Stone beamed urtte ge In amaUant 
condKon 888.8 80. Tab (Day) 081 203 8099 
(Evening) 081 4S6 1019. 


FINIAYS©N 


HUGHES 


PERTHSHIRE DUNAIRD HOUSE 

BIRNAM, DUNKELD 

PWaotay 12 Brito* Perth U ndeo; Gdtobugb 98 nUu 

AiiaiuUlUVpairtmiVtort ScntnmVkMitonBawrlriHoueaaBtlaapsoirtnentpoatlcn 

n hh open oubeeh toBw aotdh e n d waat eva r Vwri^ea.Dcaato^ mem, ekflngroowy. 
oncimiiiHMniTinMqMaHn, arajHinyinn maime iw mac 
bartonm wHi dreeahemom and batiroom 8 ftathar badnoma, tower rhri and 3 auto 
menu. 2 tearooms. reaflnadcauanri hasttog. 

EkoafantaMbuMnca. tadhafcigtoniwroBaeh houaa, ofttoa and Bun mint and bovine 
potential tor oonsarakm. 

fluking Btotof appim OSaom resriMWa an aaporate Lot. 

F1NLAYSON HUGHES 
ESTATE OFFICE, THE SQUARE, 
ABERFELOY, 

PERTHSHIRE, PHIS 2DE 
Ttirlapboow 0887 20904s Fax 0887 20701 


HERTS 


3 ndo SL Atom and Haiwulw 
About 2JI acrao PHME BU8J3MQ LAND 
FOR SALE 

OuUm WP lor 8 hags PET. USES. 

DetaSs: Sdvesens, Harpenden. 
Tel: 0582 760151 . 
Fax: 0582 461106 


1 WWfl nujpsnv Mtuiuin 1 opportu- 
nity In Scoltiah Bordets on managed site 
WMi aa weather sporting (actBdas. Espec- 
tod yteM WK. (0633) 82040. 


EtKHANTDM 1*C Impoalng Mansion. Nr. 
throe airport, see, gatLia rooms, oarage, 
■tamo, a acres. Tab (St 66G 1200 ret; 
UnpevH, 


LEAFY SURREY Regally apaefooa Z 3 and 4 
bedroom apartments In wooded oeOng bi 
C larendon Pttric, Onhatt. Burn by Hgga 
nd HUI Homae to a s ump t u ous spedace- 
don Including Frenofi Oak td bj f ie na with 
ovan, hob. nderowava, fridge, freezer, 
washing machine and dryer. Impoalng 
racepMoo room s , speotaus bedrooms and 
Mitels. Bsl c oalaa or pado to all prop- 
arttaa. Tata Hits TV, security, video entry. 
From ei4UXH. Shew Apartment open 
Thursday - Monday. Tel: Black Korea 
Agendas, Q aa o n lg n e Pane on 9932 88931 
Or 0372 64418a 


MO«™ BUCKS: Iga 3 yr, dot rae. 3J00 »flH 
3 ran. ut/Mast, S bads. 3 bato. cot. many, 
«H8C warranty, outtdga. as ernes ho 08 
acre Vineyard, aomb tadna edge viBage. 
OIRO C30000 Tat: 090840570 



WEST SOMERSET 

Txintaa A Ms approx 18 mflgg 

Atnacthe ndd CIS bum Victorian fbrmsr 
ftoanhouaa regUktng muon 


and knprovamanL Sat In Bards ns and] 
Paddock ■ appro* 2% aorea • on edps oH 
ptotineagua Qvamtook HH vOlapa- s| 
B ad rooms. 3 Recaps Horn tonrtnt 
Kttotwn. 4 ASto Roans, Ceflaraga ata.1 
Bssaas «T xatXLOOa Afpiy WEton OflleaJ 
Tab (0084)32280. 

DEVON 

nvartoa Jk MS apprax A 

in <M0itnd rural stiang. aaasfisnt and] 

apadoua Ratidsnaa tatoetMdaoraMut2 
awe*, to*** wM» bedttond OUtMMnp, 
one euortty oamettad tor own afBoa uae. S| 
Bedroom#, 9 Ba th rooms. 4 reoops. Ml 
flltad KRdten OWtjr ate Vtoikslmx Fsmwr 
ataMnl Cardans red Paddock. Ragan 
04WXXX Agp«y Thartan Odtoe. Tab (0884) 
25604 1_ 


750 OFFICES IN 
THE UNITED KINGDOM 



FRANCE 

EXCLUSIVE PROPERTIES 


Monaco 
Goto d'Azur 
Languadoc/Roussfilon 
Atlantic Riviera 

WpS 


up to £5,850,000 
£47.000 to £430,000 
£25,000 to £128,000 
£24,000 to £48,000 
£25,000 to £11 0,000 


These exclusive, new freehold apartments, houses 
and villas, cater for cfiscenwig individuals requiring 
a good divestment opportunity and for sporting 
enthusiasts where goff, saffing and skiing are 
particularly well served. 

FuD management, rental and finance services 
available. 


For further Information, please contact the sole 
UK agent; MBs & Co, The Annexe, The Eades, 
Upton-Upon-Sevem, WR8 OOP. 

Teb 0684 593921/594588. Fax: 0684 594425 



NASSAU BAHAMAS 
LUXURY PRIVATE ESTATE 

Thg m onTo u at tondinfl private oatate In tha B ahamas aited Along 530 ft of 
. atoning swwhh nature] x«k cardan comprising main ntddanca, 4cctihoe», 5 
car gangs, of offices, racreadonttf cotnptax. tadd hut. dotaarad 50ft pod. 

6j 0 acres, tropical oardstw. wtifiaol moonli^it. pool and ocm covared Htraoos 
poffttcr tor ontona ii nHniL C fatufc do aign a and interky dgcor by fatnoua f?akii 
B«MKh deriflnw. Or» Am home ol Juki IgMss and oilwr criabritto*. Apptsfewd 
at US 313 mfiSon wbimialMd. Furratuni a co nten ai vshigd atUSS2 irdnan. 
A reasonable oflor renAd be conikterod. 

For furttvar dataRs contact: 

UK: (0737) 332308, Fax: (0737) 24S3B1 
Nmhuc Tot (809) 362 4894, Ftae (80S) 382 4984 


EL RANCHO DEL RAYO 
Rancho Sank F4,Caflfomia 

Sot on 33 BCPM, that magnificont 
CaEfornia-style adobe home was 
derignad lor boft body ftons and grand 
eniaftming. The estate features a 
worid-dass canumparery sculpture 
gaidon, pool, fountain, tannis court, 
antortamnaffl pcvfion. 8-foot dwO 
store fireptaca, wins oetar. 

Brochure# FT 6900026 

Local Inquiries Should Be 
Directed Toe 
Exclusive AfBtaa 
WILLIS M. ALLEN COMPANY. 
REALTORS 
1131 WriStra* 

La JblB, CA 92037. 619459 4033 

I n ternat io nal liartetirn Servicss 
Provided 0 k 


SOTHEBY'S 

I NT) KNAHONAl Hh\l 1 \ 


900 Madooo Avenue. 
NewYtxK NY 10021. 800 848 2541 


ORLANDO, 

FLORIDA 

Kedd’s #1 Vacation Destination 



Lifestyles of the rich and famous 
Near TOUT DISNEY TORUT and 
Cypress Gardens' - -563,900 -LUXURY 
RES0ETIAKEFTONTC0ND0MINTUMS 

• on-premises property management 

* Excellent financing • 

WlNT ERSET 
The Best in the Orlando Area, for the 
oltimJif vacation home or a borne fbr 
Bfc.call 

(813)324-2640, 

Rercse charges. 


LOVE L L S 


raoniTT monsiONAu wet id* 

Guernsey 

Channel 

We ipeesfae in the ale of properjr n> eew 
nsdcnc io dK low ox tdbod aid cAr 
*Ftm ‘S ettfing In Ouu niqi* coloor 
brochure and fuOy Hgnrxtad cntoW 
property brodree 
♦Prkai Hart from MM08 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF L1YWG IN 
GUERNSEY 

P.0. BOX SO. II swni STRHT. 

ST. PETH POUT. GUERNSEY. 

TaBWIlM 


FRENCH RIVIERA 
V1LLEFRANCHE SUR HER 
IN A BEAUTIFUL SETTING 
OVERLOOKING CAP FERRAT 

Exceptional one bedroom 
apartment, approx, 81 sqjn. 
with terrace approx. 28 sq.m. 
and locked garage In a small 
development 

T7> BEAUUai DMOmUBt 
PS Port do pMianre 

own BEAUUOI sun HBI 
Tat (3»| *1 91 33 22 Fax 93 01 33 S3 


SWITZERLAND 
VILLARS 
THE YEAR ROUND 
MOUNTAIN RESORT 
SKI, TENNIS, GOLF 

Aa tourl wJfarwfatoiioo^w b atoflMMh. Bey 
dmtty bom twUto.ae agamy eowi. 
kfa a ^f k ma vTO. Meea Boot SP 300000. 
ItoirtoS maBjMa 
Tat: 41 -* 

Tot 41+ 3M&3aS3 
F«K4t +28054104 


COTE D'AZUR 

r,nnfi fit Surrounding Areas. 
Established ta -lingual Company 
oflTen comprehensive range or 
p i o p erbcs to suit nil mjancmems. 
Choose firotn Vina* fib Apts, New 
& Resale, Coast & Country. Legal 
Advice and Mortgages onanged. 

AZUX INTERNATIONAL AGBtfCE 
Laaden Tot: 971 482 4S3Z 
O am Tefc (819)1192 989162 
Pace (TOO 33 92 HH 11 


For SALE or RENTAL 

marvellous real estate In Monte- 
Cario, perfect for hank head office^ 
ah. 290m* hr Rue Grimaldi 

Apply to ddffre 24-145.034 
Puhfidbs SA 
t830 CHasso (Switzerland) 


G & G ESTATES 
FRANCE 

Chateau with 
Outline P burning for 
HOTEL/LEISURE USE 
FOR SALE 

This Is a unlqtw property 
set In 67 acres of land. 
Good access to Motorways 
(existing and future), 
ferryports and 
airports.Paris 1.20 Hours 
by Motorway 
Price £546,000 
Please call for further details 
Tot 071 370 4001/2, 

Fax: 071 835 1436 


NASSAU BAHAMAS 


Luxury apartments. Beit pretdan 
ground tear. Superb sea views. 1 
double bedroom, large Suing room. 
Kitchen, bathroom, alrcondldoned, 
swimming pooi, sarefSte TV. Fufly 
furnished - 95.000.00 US doitare. For 
further details & colour leaflet 
Phone: (800) 3278282 
Fax Nk (809) 3278633 
or write to: Cafln Qtascoe 
Compass Point Studfoe Lid. 

P.O. Box N-458A 
Nassau, Bahamas. 


BEST "REALTY 


UMBRIA 

Y MCE I LI A =5 


CASAU a VILLAS 
In the graaa ooumryakJa ot Umbria 
bmnboutas to ranovstr from ESO00Q 
dusfcorcoatanpwwyvrK nth pooL 
APARTMENTS B, JtlMEVAL 
SETTING 

In the MBtoana of Umbria Spnlato, TodL 
Sitobtoi Ttwl Spofio 


Cote d'Azur 

Large selection of 
Apart m ents - Vfflas - 
Houses. 

Comprehensive Service. 
Call now. 

A Spot of France 
081-690 98 90 


GUERNSEY 

- Come to live whe w dae quality of 
life still counts & residential entry 
is simple. Price l 


Felt property pack from 
Martel MafeH* A LcPdBqr LkL 
SOtflgbSL 
TeL’ 0411-71)463 
or Fax 0481-711 658. 


ANDORRA 

buy dirtct i-rom builders 


CEA ANDORRAN PROraRTIES 

12. Cogs College Road. RuisEp, Bfiddx HA4 SBH. Ibl (0695) 621517 



SW FRANCE GASCONY 


Dornridkaaco ef 
BUaiftriLHmk haacriailjrawHti 
tomtontoat^o. <*wiaiitliiaii ulrTiiB. 12 


MeelNMMlV 

VlALBXnTTOTN ATONAL - SZ34Q 
AtrVULAR - HtANCB 

(01 (03)0290892 
ltoa: Crat83) 0290430 


FRANCE - PARIS 

HENRI MARTIN - 
16th ARRONDISSEMENT 

Magnificent reception rooms 
2 bedrooms. Refined decoration. 

OVERLOOKING THE SEINE - 
7th ARRONDISSEMENT 

Magnificent 460 sq.m. 

FRANK ARTHUR 
Phone: 33.1.45.62.01.69 
Fax: 33.1.49.53.04.87 



i You can own 3 Quality. APARTMENT/CHALET in: M0NTRBJ3L VKlAHS, 
lS DWBLhS LEYS1N, QSTAAO V«foy. CRANS440NTANA, 
VERBtER, etc. from SFr. 2001XJ0.- CrodK ladMae. 

52. roe be Montbriflant - CH-1202 QEffEVA 
REVACSJV. TeL 41 .22/734 1540 - Fax 734 12 2g 


DOMINATING 
MENTON 
SUPERB VILLA 
For sale. Provencal style, 
composed of a targe living 
room with fire-place, folly 
equipped kltchan 4 bedrooms. 
3 bathrooms, 1 shower room 
with Independent studio 
apartment, garage, private 
pool, pool-house and large 
gwden 9.000 sqjn. 

For further details 
please contact: 
A.GJEJD.L 
EM Residential 
7 at 9, Boulevard des Mouflns 
UC 88000 MONACO 
•ML (33) 83506800 
^ Fax (33) 93J0.1842 J 


LUXURY 
APARTMENT 
Martoella "Don Gonzalo“. 

Magnificent elegant 
5 bedroom, 4 bathroom 
apartment. 

Air conditioned. Huge 
covered wrap round 
terrace. 100 metres from 
sea. 135 million pesetas 
furnished. Property also 
has beautiful 
gardens and pools. 
Tel: 010 3452 821246 


VILLARS SWISS ALPSH 

SKI AND SUMHEX RESOHT BJB 


A diota: of 4sMgiB*cd frerftoU ch^t 
jpunuenu in prtue pcsbons. do our CTdusjrel 
private ps> Doffiitsfa dr Is MsMeoce; 
or at thr viiLrec Cffttre. 

Direa sale ftofli the dndoper 
JUtoahe low i«ef« SwiB fiance 
Canted: Dvrid do Ln 
15 H a nswood Road London W129NE 
Tat 081-748 2188 Fax 081-748 0339 



KEY WEST OLD 
TOWN/RESTORED 

F ilm Director's recreat/3 BR 3 
Bath. Separate master Suite, 
Marble bath, custom pool, spa. 
Private double lot, near beach 
S349K 

305 538 9478 (USA). 


BOCA RATON 
PALM BEACH 

ft yoa arc o qnrirtrrin j (fat pacliat of a 
fenny raUeacc to ton Bias, plcaac cm- 
lace 

Botiye Oavwe. Unto 
e/o CoUkB Hantmr 
101 N. Fodml Hwy. 

Boca Raton. Plonk 33433 
407 391 9097 Plu 407 391 6S20 (USA) 


Bporadaa Islands. 
Frashold ptota/arith Aegean views (rein 
Cl 8.000. Building undertaken to your react. 
flcafloR. Broebum win (Unfiar dstoOa. Taft 
0388T 3304 or 03887 3873. 


STUNNING SKYLINE 
VIEWS 

Fifth Avenne/60s 
Manhattan. New York 

This pristine nddom high shore 
Central Paik and fog ManhuOan 
ikytine odea sturatag vkws. 
Located fa the Sbany Nxhmlwd 
vritb (uli hotel sarvices svatLible. 
$p«dooa ceroorfivnig room with 
(Mpiwi fi ^iw,Vn y Nnwkitdni,2 
master bedroo m s with martk 
baths. S1^75,00aoa 
Contact Jeffrey Huh or Margaret 
. Juve&cr at 212/606-7673 


SOTIII.BYS 

!MHiv\!Ki\\l K'i St \ \ 


9SQ Madiaao AvauM, 

New Yaric. 

NY 10021 

212X06-7660 Fax 212*606-7661 


■ D'OLONNE l.* 1 ! ■ ' ?! 


LES SABLES 
D'OLONNE 

GOLF OE LA 
PIERRE LEVEE 

91 AttcM sMh eg IB Ma gritoB 


ai MCBnaa. tool 
fo r year h 


■ffV.to 


iMdbAfyjMpKfilf -pHfc Ot 

plm s MmlUkm 

0502 589171 

tferi a p c w rei Safe s! iaL 


Mtntpz. 


EURO PROPERTY 
ADVISERS' 

ALGARVE 

AbtdoH dwiaa cf ro-aato villaa, apu * 
hariniw to tuoy 
goU dovdlapams. 

Tel: 0722 413636 
Fax: 0722412309 


LEGAL DEALINGS IN 
EUROPE; 

TMakfeg of pore bastes in o yutiy in 
Spate. Italy of France? 

Initial empirics in London ia|Ui Badly 
Bn with reputable cobuku abroad. 
Avoid i tmwenaty afenta fas fit teas 
wastini. 

Far tree inf wwa vin e akph a c 
Geo H.GttM 
(SoUciure En 1934) 
001-223-2211 

or write to 33/60 SL John, Rd 
Loudon SWT 1 2QS. 

(Hue 071-928-1686) 



COSTA DO. SOL 

otooaa. For tofarreaBoo 
OBI 903 3791 anyttme. 
aatoc M on el luxury 


Marballa 
and priea Oat ring 


roaala vWaa. 


omush wtoramr marchers prov- 
H4CE - VAR Are you toetong tor a nary 
reretal proporty? far all ktnda at help and 
afia reala Sandca oontect ua to Franca.Tafc 
OW 33 B4 04 49 37 FaK 010 33 B« 04 40 70 


COSTA SLA M C At U agaalghl badreom vtBa 
■a* to landacapad gardens on alraahln pM 
la praaOgtou na auariootdng Moreka. 


Larga rectangular awtountog 
banracqua and se parate aha 


is. Sat 

on tarn Hoora. tha villa has boon bultt aa "•». 
tour, two bedroom untta. Idea I small MM 
or large tamlty home. Price 1397.600 
Other property available from (300.000. 

Rtog London Spanish Pto on 071 431 3151. 


r~r — 


SOTHEBYTS 

INTERNATIONAL REALTY 



The Palazzetto Mattei, Rome 

the end of the 13th century 

Total square metres appraxlmately 1,069, ^ 

viewrog stncily by appointment. Guide price 10 union Lire. 
Bmdtunmmlm: 184001 1. 

SOTHEBY'S INTERNATIONAL REALTY 
f 4-1 85 Bond ^ Street, Lawfon^ W1 A 2AA. 

Telephone (071) 408 5136. FacsfanOc (071) 408 1558 
^^fegoneiuNewtefc (212) 0061117 
T«ephonc Grerglo Vigan* irf fa Rome (08) W<HL 
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WAS A cause of the recent 
multiple crash on the M 4 
really motorway madness, 
whatever that means, or foil- 
ure^to take into account a 
meteorological phenomenon 
familiar to the world of avia- 
tion? Writes Stuart Marshall. 

Reader Jack Karran said he 
understood the pile-up 
occurred in what air traffic 
controllers knew as “bright 
amdl t kMa" — shallow fog 
h sunshine above. 
“Normally, the vikbilfty of 
vehicle lights is twice or more 
that of the vehicle itself. 
Under bright fog conditions 
the lights give little if any 
extra visibility. If there is 
patchy cloud above the fog, 
the effective visibility raw ne 
halved in seconds. 

Karran believes this phe- 
nomenon was a factor in the 
M4 multiple accident and that 
the police were unaware of it. 
(The police had not switched 
on fog warning signals, saym p 
afterwards that the presence 
of fog would have been obvi- 
ous to any driver). 

“With the road markiwga 
used, it is unfortunate that the 
faster you drive on a motor- 
way in fog, the easier it is to 
steer . .. because the stream of 
Information giving the cine to 
lateral deviation increases 
with speed. If, however, the 
^driver has to swerve, this 
7 guidance is suddenly lost and 
he is highly likely to lose con- 
trol. Unfortunately, drivers 
tend intuitively to equate ease 
of steering with visibility.” 
Karran thtnkg it naive to 
believe that motorway acci- 
dents could be avoided 
■ through driver education. But 
is sure interactive video 
should be part of the driving 
test. There are so many thing s 
a driver needs to know which 
can not be covered In a con- 
ventional test. Interactive 
<p video had revolutionised train- 
ing in many fields. Karran 
hopes to see simulator train- 
ing soon, at least for drivers of 
heavy vehicles. Years ago, he 
vainly urged the au tho ri ties to 
put cabling ducts in new 
motorways to make it easy to 
install compr ehensi ve signal- 
ling. 

Would warning signals have 
prevented Hungerford? From 
the way many motorway users 
simply ignore them, the 
answer has to be probably not. 



Small and smooth: the sleek low bonnet, high tan styling make the BMW 3-Sertes look bigger than it Is 

Things go better in 3 s 

Stuart Marshall tries the grown up BMW 3-series and is impressed 


C ABS ABE like chil- 
dren. One is always 
surprised bow quickly 
they grow up. Look at 
the BMW 3-Sertes, due in Brit- 
ish showrooms in two weeks 
and you will see what I mean, 
The first small BMW - the 
2002 of more than 20 years ago 
- was a sporty little two-door 
saloon, so compact that even 
BMW often described it as a 
coupe. ft was succeeded in the 
early 80s by the first of the 
3-Senes, slightly larger but still 
only a two-door. 

Fhur-door versions followed. 
Now the third generation BMW 
compact has been Introduced 
purely as a four-door. Buyers 
who insist on a two-door body 
will have to wait some months, 
ft is a diffe rent kind of car; 
bagger than the last one, qui- 
eter, more fuel efficient and, of 
course, dearer. I see it as closer 
to a scaled down BMW 5-Series 
than a direct rfggnpndanf q£ the 
old 3-Series and the original 
2002. BMW says it is more 
mature, just like the customers 
for whom ft has been dadgnad 
ft’s fair comment A compact 
four-door saloon with the blue 
and white quartered badge on 
its bonnet has as much pres- 
tige as a far larger car of a less 
distinguished marque. 

Buyers have the choice of 
1,596 cc, 1 Q 0 horsepower or 
1,796 cc, 113 bhp four-cylinder 
engines , or a pair of in-line 
axes with 24-valves. The L991 
cc six produces 150 horse- 
power, the 2,494 cc version 192 
bhp. Every new 3-Series has a 
catalytic converter. A five- 
speed manual gearbox is stan- 
dard, a four-speed automatic 
an optional antr a on flio ftjlir- 


cylinder cars, a five-speed auto- 
matic on the two sixes. 

At first, only two models will 
be available in Britain - the 
3181 (£154285) and 3251 (£21,695). 
By summer, the 3l6i (£14,250) 
and 320i (£17,950) will have 
arrived. Special equipment, 
manual gearbox versions of the 
six-cylinder cars will be £19490 
(32G5 SB) and £22,615 <32Si SB). 

Four-speed automatic trans- 
mission is nearly £1,200 extra 
on (he 316 1 and 3 i 3 j, the five- 
speed automatic another £L300 
on the saw and 325L At all-in 
prices of £23,910 for the two- 
pedal 325i SE. one really has to 
call it a pocket luxury car. 

1 have driven just about 
every BMW made in the last 30 
years, from the original 14300 
that started the marque's pos- 
twar renaissance to the latest 
V12 engined 8501 super-coupe. 
Some approached perfection; 
none was less Hw" enjoyable 
though one or two - they were 
not recent models - needed 
watching if pushed hard on 
wet roads. 

When I drove two of the new 
3-Series 500 miles (805 kms) the 
weekend before last, Sco tland 
was at its best Spring's soft- 
ness was in the air and snowy 
peaks shone dazzlingly in 
almost Mediterranean sun- 
shine. Even Glencoe, a amtater 
place in mist and rain, looked 
like one of those impossibly 
colourful photographs in a hol- 
iday brochure. 

For a motorist one of Scot- 
land’s joys is that for most of 
the year, fixe highland roads 
are as traffic free as country 
lanes were in the sooth east 30 
years ago. They are well main- 
tained, too, encouraging local 


drivers not to hang about 

From Glasgow airport to 
Fort William I drove a five- 
speed automatic 325L Whether 
cruising on dual carriageways 
or going more gently on the 
switchback minor roads over- 
looked by Ben Nevis, it offered 
everything a large executive 
saloon might except bulk. The 
suspension of this modestly 
sized car is superb. Although 
the ride is completely shock 
absorbent the 3251 also has 
1 Wm» handling that will please 
drivers who feel bound to try 
to maintain motorway speeds 
on winding roads. 

Nothing disturbs it The fat 
low profile Michelin MXV2 
tyres give instant steering 
response. They grip so well 
no-one could responsibly 
explore the car's cornering lim- 
its on public roads. Yet they 
rwfthPT thump an bumps nor 
roar on coarse surfaces. 

Engine noise is subdued 
until you put your foot down 
hard for a burst of acceleration 
to overtake. This makes the 
t ransmission jump straight 
from fifth to thir d and the 24) 
litre six raises its voice as the 
tachometer needle swings 
round dial 

Next day, 1 drove a 3181 with 
mannal transmission for over 
300 mile* In no way was it an 
anti-climax. With 113 against 
192 horsepower, there was less 
obvious muscle. But, even by 
BMW’s high standards, the 
gear b ox was delightful and the 
dutch as light as one find s in 
■tman-pwginpd Japanese cars. 

The engine was so quiet and 
silky that several times I found 
myself looking at the tachome- 
ter to check whether I was in 


third or fifth. Normally, I see 
little point in letting engines 
spin np to high revolutions 
during normal road driving. 
Nor is it really necessary in a 
BMW 318L Overall gearing is 
fairly low and there is so much 
low speed torque (pulling 
power) that it wul accelerate 
smooth ly in fifth gear from as 
little as 30 mph (48 kmh). But 
giving the ftn girn* its and 
letting it soar up to 5£00 - 
6 J )00 rpm in file gears on h«is 
was pure pleasure. 

Inside the 3-Series fixe ambi- 
ence is of quality and quiet 
good taste, with fingerlight 
minor controls, firmly comfort- 
able seats and dear, easy to 
read instrumentation. It is 
amply big enough to carry four 
adults and the boot is of realis- 
tic size. 

BMW claims class-leading 
safety standards and says a 
3-Series exceeds regulatory 
crash protection standards at 
35 mph (56 kmh) instead of the 
officially laid down 30 mph (48 
kmh). Fort unately . I must also 
take on trust its low speed 
crash resistance. The bumpers 
are said to survive 2.5 mph (4 

kmh) impacts unmarked. At up 

to 9 mph (145 kmh), cheap and 
easily replaced crumple tubes 
with hydraulic dampers take 
the shock of a collision and 
structural damng n is avoided. 

Servicing costs, a sore point 
in the past with BMW owners, 
are said to be marginally lower 
for the four-cylinder models, 
more than 15 per cent down on 
thp six-cylinder cars. 

Smaller, it se em* , may really 
be more beautiful for company 
car uses if they drive a BMW 
3-Series. 


AS THEY SAY IN EUROPE 


Why east is east 
and west is west 


“THERE IS much talk that not enough leading 
managers get involved in the restructuring and 
rehabilitation of the new federal states. Detlev 
Rohwedder was one of the first who made him- 
self available for this great national task. Like 
many others, he contributed bis share to the 
free social market system in all of Germany. 
Thus he was a patriot. His death is a cruel 
sacrifice for Germany. " 

The Frankfurter AUgemeine Zeitung linked 
the killing of the head of the Treuhandanstalt 
with the other murders of leading industrialists 
by terrorists. Bat Rohwedder was different in 
that he was a living symbol of the continuing 
division of Germany. He was voted “Manager of 
the Year” by Jndustriemagazin of Munich, while 
Der Spiegel in Hamburg said he was the man 
“most hated by the east German working class, 
the bogeyman of managers and investors." 

Treuhandanstalt has found itself in an impos- 
sible position, restructuring an economy with a 
fixed and overvalued exchange rate where few 
enterprises are competitive at any rate. 

Not surprisingly, Rudyard Kipling gets a cer- 
tain amount of attention in the German press 
these days. “East is East and West is West . . ." 
is frequently misquoted as the Germans plunge 
more deeply into one of their regular bouts of 
Angst But today in the west it Is often laced 
with a certain amount of impatience. 

In the Stidd e t i tsche Zeitung lost week, Franz 
Thoma remonstrated fiercely with his country- 
men from "over there". He started off by point- 
ing out that the demonstrations a la Leipzig 
could only lead to a further deterioration in the 
Investment climate. "For demonstrations and 
strikes can produce no competitive goods, no 
modem factories and no stable jobs." Thoma 
added that no trade union boss, bureaucrat or 
party functionary could provide any of those 
goodies - only entrepreneurs. But his real 
wrath seemed to be directed at those westerners 
who failed to instruct the “Ossis” or Easties in 
these realities. Thoma remarked that Franz 
Steinkfihler, the bead of IG-Metall, knew quite 
well that no cars could be produced in Zwickau 
or Eisenach, the homes of the Trabant and 
Wartburg, until VW and Opel had 9 et up there 
- and that would not be until the end of 1992. 

Not surprisingly things look quite different 
when seen from the old GDR. The Berliner Zei- 
tung is still published in east Berlin. Peter Fru- 
gal, under the headline , “Destroyed Illusions," 
recalled that it was about a year since the 
eastern Germans were called on to vote in their 
first free elections after 40 years of dictatorship. 
“The Ossis voted for the West-CDU and its top 
man, Helmut Kohl - propelled by the hope for a 
rapid drive to German unity and, with it, full 
participation in the perceived prosperity." Pra- 
gal argued that east Germans had khown them- 
selves as tonishing l y capable of change. “The 
West Germans needed much more time after the 
war to overcame their ingrained tendency to an 
authoritarian approach." 

Thoma replies that the Ossis must get proper 
qualifications. “But here,” he continues, “One 
comes up a gainst the phenomenon that the peo- 
ple over there are used to being told what to do 


and want to be led by the hand, on account of 
which the calls grow ever louder for not ‘only 1 
money but also active involvement on our part." 

The gulf between the two sorts of Germans 
has become a familiar part of the unified scene: 
Der Ossie sagt sum U'essze; Wir sind etn Volk. 

Der Wessie sagt dem Ossie: Wir ouch." 

“The Easty said to the Westy: We are one 
people. 

The Westy said to the Easty, We are also." 

I liked the comment of the Danish Conserva- 
tive daily, Jgllands-Posten: “The regime in the 
East had lied about East Germany’s abilities 
and the problems have shown themselves to be 
greater than anyone could have envisaged. Kohl 
is being accused of lying because tbe cata- 
strophic realities have undermined his prom- 
ises. . .the responsibility for the rot kes with 
the regime that has been removed and its 40 
years of mismanagement." Socialists have been 
running Denmark for most of the past 40 Tears. 
■ ■ ■ 

The Danes have helped in the fabrication of 
what one has to call foreign English, the kind 
one finds In an extreme form on Japanese 
T-shirts as in “Alter Shave Downside Beeper." 
But It is the Germans who da it best. A phrase 
such as “Computer hobby playboy" is mare 
readily understood in Cologne than Coventry - 
There was a prize example in Suddeuische Zei- 
tung. A company In Hanover called "Royce-Res:- 
deuce" started an advertisement with the wards: 
“It's a service time for business and happy 
hour. . .Chateau VIP service international. 
Management and consultation cooperation." 1 
shall leave you to guess what it’s all about. 

On the subject of funny translations, look 
what happens to Chris Fatten. Tory Party chair- 
man, when he gets into the German papers. In 
Die Welt he becomes “president of the ruling 
party." But Die Zeit has scarred ray view, sorry, 
perception, of him; "John Major’s chief liberal- 
conservative theoretician and Party General 
Secretary, Chris Patten." 


James Morgan 


James Morgan is Economics Correspondent of 
the BBC World Service. 



LONDON PROPERTY 
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An attractive development of 24 houses within JS mile of Greenwich 
Village and Btackheath requiring only certain works to complete. The 
scheme offers tremendous potential and will be of interest to BES 
Schemes as weB as other Investors/developers. 

Freehold Interest of 20 remaining houses for sale by Private Treaty with 

vacant possession. 


DEBENHAM 
TEWS ON 
RESIDENTIAL 


FK0n-4»DtS1 
Tab 071-236 1528 


DULWICH / NORWOOD 

Large Victorian family house, dose to 
Dulwich College, Dulwich Prep, Alleyns, 
JAGS. 5 Bedrooms, 2 bathrooms, 

3 reception rooms. Spacious garden. 
Off-street parking. Garage. 
£345,000. 

Tel: 0243 789552 



ONSLOW SQUARE, SW7 

An endlent pied-a-tem wfch daa 
acorn M common! gnrienc. The Hit 
hMiccq<ty »i rf wyn»€OnTpky 
■fabidana* and k preceded ia 
imwwilaB drier. Bad, Bo SocoBcK 
Dmrifl* Rm, Kit. CScsn. Ere Rati, 
Dtffity Hm. Qc gf Stpan Gdn A 
TBcnkCom-Ca-nkctLEASStt 
YEARS. £M^f0L 

Office, Tel: 071-S89 U22 



IDEAL LETTING INVESTMENT 


Furnished 4-Bedroom Houses 


Asraall number of fully fornished 

architecturally unique development alongude the picturesque 
Albion Channel. 

From £159,995 

Contact us now Sub^antial discounts for muttip te purcha se 

l Afrw.FK CRKSCENTlj r 

® MFTHSIWTHESfclb 

gales office: 071-232 0520 

LeMtnam h 

Pries correct a! lime of gomg to ipress. 
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B’LOOM.SBURY STREET 
' •:* L ONDON, W C 1 

•' A new derel d.'pm, c n t of 
* 26 apartment*. W i t'h secure 
underground c a* r. parking 

WMifw willing distance of Cowent Garden^ ihii packing 
detdopment of one and two bedroom flaps also includes 5 
i ir »r»wr rarii grittl pome loaf t graces . High 

- *■ ’ tpcvrtoiion wfeh portcrajy and security. 

145 yenr leases '- . 

Prices from &49A0O - £36SJDO CnKtofing carpaddng) 
Now Open - Interior Designed Show Fiats in a 
. dawkal tqfe by Vetschoyte Interior*. 

Joss Sole Agents ‘V " 



Marler 
& Marler 


071-2359641 


FRANK HARRIS & COMPANY 


071-387 0077 


DI-MI SHAM 
TEH SON 
RESIDENT! A! 


i m '5£5y 


CRAWLEY GARDENS, SW7 

An fappraarivclf nrifnily modomked 
3 boboomed Sxa Boar Flat vfeb 
ma gai fifln i tf high oo Mn j"l towing 
room. and 3 Inga knlnonfcs. 3 Beds, 
'Bath. 2 Shower Rms, Da wing Km. 
yirrhoa/Diamg Rm. Access to 

LEASE £5 YEARS. 

£440,000 

ChelfM Office Tat 071-5* 3322 


wa re IWt A riannhg tanfly he ua a in 
Ms prints WldMIH I WH 4 hsWaoms. 
dW ra cep. dining room, study am. 
Ucten. oil noth, a t w sw r rm. aodudod 
anrfsn. ua. aCH. ampls a ter ngst Fr**K*d 
Staged liaurtoo Garin B ao nrlm a Tot 
on-no Bias, rm c on-no am. 


ONSLOW SQUARE, SW7 

A a*X3b (rami A lower grand floor 
ItfHHMOB wte the added advantage of 
itsowB&iaadOdB Ike flat kid need of 
t an a inmot deco r a ti o n . Bod 1, Bed 
aDitoog Km.2 BawneK Shimr Kma, 
RooopiRm.Kft^nuio. Iberirioi 
CanttftGdts. CuBitat 

LEASB 44 YEARS. I35M** 

Oflka,T«fc«n-5»im 


P A HKWW . KHMHT dUn ea m. trigs sm 

bod ariunS lo M iMamiaiMd In sts- 
M Edwllsa mnshm block. «Wi no 
ring trio over Hyde Paric Enamno# Ha*. 
vj ftsosps. I Q t /DMal Rmt. 0 n a iV oo m s. 
34 hour nart s ms . Mem earn par. Soto 
Agarta Moaorab A Haidha Tnt an-aag 
OBBO. Fa* OTVHB 1W. 


GARAGE SPACES 
TO LET 

In and around Sioane Sweat, 
London. SW1 

Rants from £2,650 pa inc 

Apply JacksorvStopa & Staff 
(MDG) 

15 Lots Road, London, SWIO. 
TEL: (071) 351 0035 



bo dt oom Hma only w o mliuam walk 
&OBI South Kcoringwe Sm liorv 

A niiiii f iffi InAiAr l iiia w B hIrijii ww 

wbh Hff ft— Shooctt. W0y 
BadHiBtendhPaa^a 
Washer. Dryer. Podge, Freezer ac. 

UASE AS YEARS. 
PRICES FROM £90^000434^000 
Office. Teb 071-ffM 1122 


ONSLOW 
GARDENS, SW7 

AaooTriamWngSosfio Flat aa the 
low mwad floor. The flat is 
pwaraw d id sawdhwe order 
iIuhijIiiw SmffoRn.Biifa.KiL 
Acwselo Cmtantm al Ga xd coa . 
UASE 59 YEARS 
£107^000 
‘ tSal* t| rite 
i O&oi’Isl (01-39 1122 
«UhT4 071-JW ws 


EAST CROYDON 

1 Bednn. first fir. 
fiat for sale 

15 mins walk from BJL 
mainline station 

FiiBgneflL 
6t goad decoratloc order 
AM Btdkmt. 

Ltigi Khdv*fDbt*r 
Long Latte 

£52,950 

Telephone; 071-873-3996 
Eves/Wknd* 081-655-2358 




EVELYN GARDENS SW7 

A very pretty and w«S appointed 

| naeas dflto-a one bedroom flat with 
dining zoom or a two bedroom 
I apnitin e n L Master Bed with en suite 
| both. Dining Rtn/BadZ Shower Rm 
Eh Suita, Drawing Rm, Kit Acoeaa 
to communal Cdjo. 

1 5fi Years. £180^00 
Chelsea Office, 

Tdr 071-559 JJZZ 


FOLKES SOLICITORS EST. 1918 

MATRIMONIAL - SEPARATION - MAINTENANCE 
INJUNCTIONSAVARDSHIP/CUSTODY/ACCESS 
LEGAL AID WORK UNDERTAKEN 
***** 
CONVEYANCING £180 

Sale/PBrdase/RcnMMtcagc/Residenibl Property. 

Fee includes mortgage related work when we act 
for your lender. Plus VAT A Dis b u rsem ents. 

120 WILTON ROAD, VICTORIA. LONDON SW1 V 1JZ 
61 CKEENPORD AVENUE, LONDON W7 ILL 
TEL: 071 233 5222 081840 3333 


LONDON RENTALS 


HYDE PARK 

Luxurious 2 double bed, 2 baths, kitchen, 
large living reception. Overlooking Hyde Park 
2 minutes walk to Oxford and Bond St. 
and 10 mins through park to Harrods. 

For company let. Minimum 6 months. 

Contact Miss Graham 071 724 4344 and 071 794 0295 


MARBLE ARCH: 

Close Churchill Hoicl. 
1 bed, baih on-suite, 
Ige rept. 

£175 pw. 
071-935 4797. 


U-DIM.OBIAT WMNAVFAM. Lui^r, Ijr- 
nUM 4 tWKJrucm. - £UTWt>cni». races- 

Qdn Pkg r*ss pm KM 


MOTORS 


AT £87 H.R.OWEN HAVE PUT 
A NEW LEASE OF LIFE INTO 
OWNING A DISCOVERY. 

Now you can own a Discovery 
for as little as £8Z00 :: per week, 
available now through H.R.Owen’s 
Special Finance Portfolio. 

If you would like further 
details on HJLOwen's Discover 
Finance, call H.R.Otven at Western 
A\ T enue on 081 998 7691, or 
H.R.Owen at South 
Kensington on 071 584 8451. 



'(APR 1/165%) 


H.R.OWEN 

tsvsttBfriaiZ'Cu uxm: i 


1971 

MINX COOPERS 

1275cc Mark UL 1971. Origi- 
nal pristine condition 
throughout. 51,600 miles from 
new. M.O.T. 3 recorded own- 
ers. While with red interior. 
Sunshine roof. Tinted glass. 
Factory reclining seats. Face 
level vents. Substantial offers 
required. May take pan 
exchange and cash. 

Tet (ILK) 0787 237770 
Fax: (UJK.) 0787 Z37I43 



Bramley 


(0483) 898159 
Open Daily including 
Sunday 

26 High Street, Bramley (A281), Nr. Guildford, Surrey. 

___ URGENTLY BEQUKED 

EXCEP120NAL C0NDTI10N & LOT MILEAGE HE5CEDES BENZ. TORSOIL &W A 
SANK RQVEX, PLEASE CONTACT 05 FOR OllTXlGHtPl'SCILVtF .ttAILUtlF 
tlWS A WEEK. AUEBNATIVny FAX DFfAILS ON C4U SBKfi 





















I 




FINANCIAL TIMES WEEKEND APRIL 6 APRIL 7 tWI 


TRAVEL SPECIAL - FRANCE 




King Farouk took the waters here: the king of beaches and the beach of kings 

A regal place to relax 

Water works wonders on Nicholas Woodsworth as he takes a swanky cure in Biarritz 


B Y THE time i finished dinner at 
the Ibarboure Brothers. I felt 
like King Farouk, obese and 
whalelike. Something had to be 
done. I couldn't blame it all on 
Martin and Phillipe Ibarboure, but I could 
try. At their elegant restaurant hidden in 
the woods on the Pays Basque coast, the 
style is definitely not nouvelle cuisine. 
These people believe in eating. 

I had begun with pidUos fords, spicy red 
peppers stuffed with creamed anchovies, 
black olives and chestnuts. I then moved 
on to encomets, baby squids filled with 
caramelised pig’s trotters and drenched, in 
a sauce of their own ink. Next was a 
magrei, breast of duck served with an 
orange and pepper sauce. And so the 
courses went. By the time the cheese trol- 
ley came round I was re eling . By the time 
desert, le palet glace aux aragnes frakhes 
confit, had come and gone, I was ready to 
mend my ways. 

I decided to do just what the over-fed 
Farouk had done 40 years before - install 
myself in nearby Biarritz, the beach of 
kings and the king of beaches, and take 
the waters. What could be better than 
crisp sea air, the invigorating Atlantic and 
a little toning up? 

The next day I checked into the Mira- 
mar Hotel, one of Biarritz’s swankiest 
watering holes. From a bedroom that over- 
looked the wide, curving beach that fronts 
the town I dropped by lift a few minutes 
later into the curious world of the Insti- 
tute of Thalassotherapy. This is the place, 
say the 10,000 curists that pass through 
each year, where water works wonders. 

Thalassa is the Greek word for sea. and 
thalassotherapy is the modem, and also 
ancient, practice of using sea water to heal 
the body of a host of ailments - aches and 
pains, stiffness, rheumatic complaints, 
muscular trauma, stress and fatigue. 

Sea water and human plasma, so it 
seems, have remarkably similar chemical 
properties. The theory is that when sea 
water is heated to precisely 36 degrees - 
blood temperature - pores open and all 
sorts of mechanical exchanges, ionic, min- 
eral and otherwise, take place between 
body and sea. The sea. in short, gives you 
some of its zest, and who is not in need of 
test? 

That is the theory. Put into practice at 
the Louison Bobet Institute, one of 43 cen- 
tres scattered up and down the French 
coasts, thalassotherapy resembles no other 
. form of health-and-improvement initiative 
I have ever undertaken. 

Dressed in nothing but a bathrobe, I 
wander around in what seems to be half 
Greek temple, half hospital of the type you 
will never get on the National Health Ser- 
vice. Everything is relaxing, comfortable, 
almost soporific. There are marble col- 
umns, spot-lit friezes of Greek gods and 
goddesses, back-lit aquariums where bub- 
bles rise gently through schools of small 
fish. Scattered here and there are modern- 
istic work stations where uniformed 
nurses sit busy over computer screens that 
glow a dull green. And through it all wan- 
der scores of men and women, some of 
them young, most middle-aged. Is there 
something about being dressed in bath 
robes that encourages hushed tones? It is 
an odd atmosphere, spotless, highly profes- 
sional - and somewhat mysterious. 

In my hand I hold a plasticised card, my 


timetable for the afternoon. A little bit 
nervously, 1 read it again. It says: 3:20 - 
Multi-Jet Bath - Dominique. 4:00 - Pres- 
sure Shower - Annie. 4:40 - Underwater 
Shower - Danielle. 5:00 - Algotherapy - 
Marie. 

Just what are these women going to do 
with me? The answer comes soon enough. 
Dominique, my hydrotherapist, is a com- 
petent and cheerful supervisor. "Take 
everything off and ciimh into this," she 
says, indicating a shiny enamel contrap- 
tion where lights wink and gauge needles 
tremble. Dressed in white, Dominique 
inspires confidence 1 take off my robe and 
ellwih in. 

ft may be called a multi-jet bath but it is 
more like a fast-cycle washing machine, 
“pa va Men?” says Dominique sometime 
after the sixth cycle She brings me back 
from a drifting sleep. “Formidable." I 
reply. 

Annie is not so easy on me The “douche 
a pomrne" turns out to be a sort of riot 
control hose. T hankfully , the underwater 
shower Is a far gentler affair. Danielle, 
manipulates an underwater nozzle over 
me as I lie In a deep bath. Tendons in 


hands and feet, ligaments in shoulders and 
knees, all come in for a deep, penetrating 
massage. 1 ask Danielle if she has ever 
taken thalassotherapy herself. She would 
like to. she says. Bending over tubs all day 
gives her a sore back. 

M y last treatment is a gooey 
one. Marie puts me face 
down on a table and paints 
my legs, buttocks and 
back with stuff that is a 
sticky bright green. It is made of dried 
seaweed powder and seawater. Fifteen 
minutes later, semi-conscious and the col- 
our of baked spinach, I have to agree with 
Marie: I feel no stress. 

Finally, with the day's treatment over, 1 
sit back with a tisane and look out over 
the sea and France’s most intriguing sea- 
side resort. If the Russian revolution had 
never occurred, if kings still ruled in 
Serbia and infantas were the common 
thing in Spain, women would probably not 
be painting men green in Biarritz today. 
Thalassotherapy is the product of a demo- 
cratised society, the practice of hard-work- 
ing executives and professionals who live 


with stress and agitation. When almost 150 
years ago Biarritz began welcoming guests 
from all over the world, there were no 
facilities to Hanrite stress. The royal fami- 
lies, the aristocracy, the high and mighty 
that came here, did not have stress; they 
had ftrn. 

After the 1850 k, Biarritz was so much in 
vogue as a summer resort for the blue- 
blooded that there was a housing squeeze 
on palaces. Flaubert. Hugo, Stendhal and 
other men of letters were a dime a dozen. 
Mettemich intrigued here; Queen Victoria 
took af ternoo n drives; Otto von Bismark 
almost drowned. 

The visitors played golf, polo, rode to 
hounds, gambled away fortunes, attended 
balls and of course took the waters on the 
grande plage. And they built houses. Biar- 
ritz is Uttered with palaces, villas, grand 
hotels and follies of every conceivable 
style and taste. 

Today this anarchic charm remains, but 
it is somewhat cracked and faded. An ever 
smaller family, the aristocracy of Europe 
has been replaced in Biarritz by a differ- 
ent, ever-Iarger family - the salaried holi- 
day-makers who invade the beaches of 


Europe from the Algarve to Rhodes. 

It is, nonetheless, a regal place to while 
away the summer days. If the Atlantic 
swells that hit the grande plage are now 
dotted with surfers in brightly-coloured 
wet suits, they are no less impressive for 
it And the roulette tables still turn. As 1 
slip into clothes once again, I contemplate 
an evening’s entertainment. What did 
King Farouk do after he took the waters? 
He went to the casino, of course. With 
luck, I might win enough money to visit 
the Ibarboure brothers again. 

■ In Biarritz Nicholas Woodsworth 
stayed at the four-star Hotel Miramar, tel: 
593430.80. His course of thalassotherapy 
was offered by the Louisan Bobet Institute 
of Thalassotherapy, let 59.4130X ml 

He travelled to France with British Air- 
ways, which has flights to Paris 10 times a 
day and regular flights, at least once a day, 
to Bordeaux, Toulouse, Lyon, Marseille and 
Nice. BA’s Eurobudget economy return fare 
Londan-Paris is £246. and its Apex 14day 
advance fare £107. London let 081-897-4000. 
In Paris Nicholas Woodsworth was a guest 
of die Hotel Plaza Athenee, let 4733.78.36 


■ From Pag? I 

tubs of brine- isoned ullvos. They rive off 
a rich fnlity smell; for those not used to it. 
it is almost owrpowering. 

Yet i manage to keep my head and stum- 
-M»h lone enough to meet stocky, grey- 
Sired DoSis^ Floret. His hand, when I 
Seit u Sl creases and callouses. As it 
is for fiW other Nyonsais farmers, the 
co-op is his second home. Would he tell me 
something about Nyons and Its olive 
trees’ Denis Floret has been growing 
olives for 45 years; he would prefer to 

^Hieh^on a plateau overlooking the 
tower spire and red- tiled roofs of Nyons, 
we walk his 40 hectares of orchards ami 
groves. We look at olive trees and their 
leathery leaves, dark, glossy green ? n to P. 
a creamier colour on their undersides. 

When 1 talk of the Provence most visi- 
tors know better, the Provence of swim- 
ming pools and evening concerts, Denis 
Floret laughs. Like everyone else here, he 
crew up without Indoor plumbing. When 
he began fanning with his father, the dua- 
lly larder was stocked almost exclusively 
with what could be grown or shot. In Us 
gra ndfa ther's time, barter was as common 
as currency: goods and services, state 
taxes and churth tithes could still be hon- 
oured in olive oil. the only wealth many of 
the local peasants had. The 20th century 
has been hard on Nyons. In the last 70 
years it has been devastated by three 
severe winter freezes. More thanjtm olive 
trees grew around Nyons in the ISBfrs; less 
than a quarter survive today. 

But ray host tells me that Provence lias 
never been a generous place, ft is harsh 
and its people have always worked hard to 
make a living. There is little water in the 
sunbaked summers. There are droughts, 
blights, winds, hail and water feuds. If 
villages were crowded around a fortified 
hilltop chateau, it was because brigands, 
strangers and foreign armies made life 
precarious. 

What wc as tourists find innocent and. 
charming today was insecure and chlllhig 
yesterday. After a few hours with Denis 
Floret, concerts, recitals and the life of the 
urban sophisticate seem distinctly less 
central to the life of Provence. 

Olives, vines, apricots, lavender, honey, 
silk-worms, herbs, goat cheese - these are 
the the things that for centuries have been 
wrested out of the hills that surround 
Nyons. For the next few days I walk or 
drive about, looking at these things os 
they grow or arc made, with slightly dif- 
ferent eyes. These are all strong traditions, 
and show no sign of disappearing. 

1 also enjoy the things that people here 
enjoy. On the main square In Nyons. I 
drink pastis and watch Sunday afternoon 
games of boulcs. What I like doing most, 
though, is going to the local markets, 
where olives are given due respect. Here, 
along with a dazzling array of regional 
produce, scores of huge tubs are laid out 
They are brim-full with olives of all sizes, 
colours and odours, and marked with their 
style of preparation - spiced, peppered. 
aux herbes. anchovy, sweet, our citrons, h 
la provencal or Nfeoise. I make a mixed 
selection, whatever takes my fancy, and - 
carefully watching for pits - munch my 
way through one of the better festivals of 


SALE AND PURCHASE • BROKERAGE 
WORLDWIDE CHARIER 
NEW CONSTRUCTION 
MANAGEMENT AND 
ADMINISTRATION 

Europe's tong established full service yacht 
brokerage house, with their unequalled 
reputation for knowledgeable, responsible 
activity in all aspects of the market in larger 
, yachts, offer their new Charter Brochure. 

An unrivalled selection of the world's finest 
yachts available for charter worldwide. 

YACHTING PARTNERS INTERNATIONAL 
28/29 Richmond Place, Brighton BN2 2NA 
Rjx 0273 571720 Telex 877229 YPI UK G 
U.S. Tel 1-800-6264)019 French Office Tel 93 34 01 00 

U.K. TELEPHONE: 0273 571722 




ANTT8ES 

Cmpar fr Kehutmer 
12 Anwb data IMman 
HODMbu 
(ran 

TefegtaM 071431 2SS0 Trinfeane 03 3J « W 75 Triqphone 03 32 SI 29 12 
Tririac S73-E2S JOBS Ufa*. 03 83 9* O « Trite: <33 SOT 81 
Trior 9T80H MQ.0N G. Trier «WB HDC80AT Trier 0078 WC80AT 

LONDON . GOSPORT . CANNES . MONTE-CARLO . ANTIBES . PALMA . TOKYO 


Continental Motorail: Safer, Quicker, Cheaper 

* p - us SiG S a vir, gs on 24hr Bro chure Ho tlin e : 

mid-week travel 071-4991075 

* Plus Best Value Bookings: 071-409 3518 

- Holiday Insur once Or see your Travel Agent. 

■ ■ . 
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5= MOTORRIL** MOTORISTS. 


UNSPOLT BUT ACCESSIBLE 

BRITTANY; 

I Visit tills beautiful reguxi wttti 
much natural nsltttf and many 
onshore wildlife sanctuaries. 

! KRSOTUTMlItllDStf-CMnMiNMS 

SUPER OFF PEAK SAVERS 

FOHAf nM BR OCHURE 

TELi 0527-60663 



- Kingsland » 
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FRANCE 

The bent villi hoMdjys In Prov in ce . 
tin South Wot, Pynfn*** mad ecuutjJ 
Franco plus other regions. 

Mb 

RUT 


0752 251688 [34 rata} 


Brunswick House. Enter. Street 
nymnth PM OAR 


iUAUTY 
VILLAS 


We utter tor Baca coOeaioa pf 
humy nfbs mt prt y»>j pnott « the i 
of Fimw — Mfl w ft jj 0 HBCUB Dwr ■ 
cbm. Allan personally afarioJaaf 
a ape o etf by m. La P i etSaae Outlay Vjtte. 

» (0348) 837871/74 



HOTEL Oil 

Cap-ferraT 

Cote d’Azur - France 

Between Nice and Monte Carlo overlooking the 
Mediterranean In a beautiful private park lies this 
legendary hotel. A special "CAP IN STYLE" break Is 
available ftom £210 per person for any 2 nights, indudingl 
dinner, transfers and use of the sensational outdoor) 
heated pool. 

For further information please telephone 
081 846 9069 <24hr service} 


Walking Holidays in France 

SHERPA EXPEDITIONS 

A blend of gentle exercise and sheer self 
Indulgence, walking from Inn to inn through 
France. We provide you with walking notes, 
book your Hotels and transport your baggage. 
You enjoy the countryside and the cuisine. 

Pdces start from only £185. Choose from 20 superb 
walks. From 4 days to a fortnight 


EU 081-577 7187 24 HRS 


Dept FTW, 131a Heston Rd, Hounslow, Middx. 



^’“ B r Do x 

DORDOGNE EXPERIENCE 

In the most beautiful part of Fiance 
for the omnniMeur. Luxurious character bouses 
for rental, set In idyllic scenery, some with heated pools. 
Enjoy this rtgum all year. 


UK BROCHURE LINE 0836 850424 


The only specialists resident in the Dordogne 
Far your reservations and enquiries contact our 
Eng l i s h a lr tacn at our head office - open 7 days a week. 
URoudet 24220 St Cyprie^Franoe 

Tel: (01033) 53.29.41.93 Rue (01033) EL28JS.54 



Tam — A Utile comer of surprising cont r a sts 
in S.W France: between Atlantic and 
Mediterranean, Massif Central and Pyre- 
nees, rolling plains and lush green mountains; 
the start erf the Midi with none of the crowd; an 
abundance of local and traditional farm produce side by 
side with some of Frances top gminmomie - both perfectly 
complemented by 10004- years of Gaillac wine expertise. 

For more details of this surprising comer of France, phone 
071-287 9640 (24 hours}. 


MONTE CARLO 
GRAND PRIX 

The 25-50 m. Atlantic dux motor 
yacht "EGO IT launched in 1990 is 
now available for charier. It is 
admirably wiled for either The 
Monte Carlo formula 1 Grand prix 
or ibe Cannes film festival. (A 
circuit sides berth has been arranged 
for the Monte Carlo Grand prix.) 
Hie facilities for entertaining an 
board also make It ideal for an 
international event such as the 
ffinnni film fcnivaL 

Of particular interest is lbe upper 
level sun deck, equipped with sun 
awning, baibeque and cx inanely 
generous seating space for large 
groups. 


/-* uoiuj)\vu)i: 

YACHT CHARTER 

010 33 ‘>3 34 K4 55 
IA\; 0 10 33 93 34 62 49 


FRANCE 

Over 300 villas, country 
cottages, & apartments, 
many with pool. 
Plenty of dates still 
available. 

Phone: 0225 446328 

imetvadons) 

or 0225 448893/94 

(24 hour brechura Irto) 


WESTBWTV TRAVEL 


ABTA 

M74G 


„ _ AIOLVH3 

1 ROM, JUTQ 
BStiBAl SQZ 


WIDE SELECTION OF Srif-catortag MCMIM- 
daitoa 17 Raglans at Franc a - Gttes. Im- 
ran. Cottages. Phonn 02M - 496040 
Ronfocwm Prone* tar cotour tractors. 



LOT DORDOGNE VENDEE 
CHARENTE GERS PYRENEES 
-.LANGUEDOC CAM ARGU E. VAR 




3 Lower 
Camden 
Place, 
Bath 



Tel: , 0225 ) 310623 Fax: '0225' 447035 


yriiFTOItH 

tatduftfaHdelfari^Ml 
France. Sri f ihi t a n d fl y - Ai rr 
iljwmuLPlBhwfBwa, 

(olf a piti uuoiuy. 

a 071-794 1480 J 


The best villas are 
in the 

1991 

blue book. Phone 
(0494) 815413. 


Palm er 

Parker 



TO THE TRUE FRANCE 

HatopdriH ameer crttaQnm. van. 

CMHpljM Cotaut DroClOM ten 
PMHa House, 2 . StmvBny 
w-puhtoa. Wwi Sunn WW 
TctlOMl) 2l«1l 
|riri*4racftua>ar 
(SM3IK1M0 



yOUROXMCE- 

Chateaux-Paris Breaks 
■Logrs de France-Goll- 
Character Hotel8*B&B 
and Cfcambres d'Mte 


Hf;wlfr/um.y 
F H 4 V t: V 


HDWarHou^i9tateriMvFtoad. 
WendowtBa*s. HP226JG |f» 

0296 696040 B 


The French 
Selection 


The French Selection offers 
100 superb hotels and 
d t ateaua off the beaten track, 
by fcrry and self-drive. 

071-235 0634. 


ABTA 5337- 


— CHateau de (a fMdtte— 

RonwnUc Chateau- Betel in fee bent of 
rural Franco. Wooded put, awiatnaag 
pool + riding, wife 18 bole golf nearby. 
Sopcrir cumne and ranancHC. 
ENGLISH SPOKEN 

I Ft hn dmn Tall (D HUS) 77044400 «r mil. 
CkaUtm 4 , U Moo,. 42640 Noa&j. Frame*. 
Fan: (O IOX3) 77044438 





*■ ABTA 58374 ******* 


GOURMET 

FRANCE 

Long and short 
holidays 
in Chateaux and 
Country 
House Hotels. 

Phone (24 hrs) 

081 977 6404 
or write Hampton House 
Travel Ltd. 2 Queens 
Road, Teddlngton, TW1 1 
OLR for brochure. 


“ FrancE 1 

Villas, Cottages, Giles. Mobile 
Homes. Most regions of 
France. Many with pools. 
Also Loire VaHey Chateau ter 
parlies of 20+. Early booking 
advised. 

CUtaur bioctiuro 
S.B.H. FRANCE, 

Cavaflor House, 
Tangmara, Chichester, 

W. Sussex PO 20 SHE 
Tel: (0243) S33141 


Hover speed Motoring Holidays. 
Before you take in the view, 
we check out the scene. 





T* And the ideal holiday im'i euy. Thai'* why we're 
searched high and low to offer you :he here in Europe. 

Take your pick from rillaa, gite*, mobile homes and irlf- 
catenng apart menu, not to mention hotels and camping holiday* 
And, youll hr plewed to know, the price includes the' 
Channel crossing from Dover to Calais or Ba a |,w nr . yiIU 
worn r have any more to spl*,h „ui un. 

Phone Hoverapeed on 0J(W 240241 or OBI 554 ?nd|. Or ask 
your travel agent far our Molonnfi Holidays brochure. 

And check out our holidays for yourself. 
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Of the 
m&ce is one of 
chote. There are few 
countries that offer anch a 
varifay fa eHmat^ ^ 
countrysides, cultural 


TRAVELLER’S GUIDE 


KQttebooks devoted to luxury 
“^“waodattonttofenn, . 


be pricy at good restaurants 
fa Fra n cft wi n cost more. 
Flench Bi^r pwtofm and 


and local character. 
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c an gtve yoa more than a 
mint's pmBB far thoneht 
In the guidebooks thy vigHnr 

vastlhststtfevery type of 


holidays, and to toqrfag by 
t^fal^HMion.IwaiDfflons 
(071-A864577) and Foyles 

(071-437-5680) have Jam 

travel sections. 


batyon cannot always be sure 

of finding exactly what yon 
apected. 

If yon have lots of time yon 
can put yonr car im the ferry 
head fte the open road anfi 

wander about tmta ytm find 

wbat yon like. Most people 
don't have that nrach&w 
^ tfa™* Yon can also have a shot 

* at Jidthig one of the mass tonr 
operators organise a standard 

holiday package for yon, if 
you don't mind rl akw a Costa 
del Sol-style holiday. 

What are the alternatives 
if yon are not sore of the 
accommodation, kind of 
holiday or region that would 
suit you best? Ton might start 
with the French govemmexrt 
tourist office in T/nufi^ tin 
Piccadilly, Wl, teh 
!. ‘‘'1-491-7622), which has Hn*« 
of approved acco mmodation 


botoammot one of the 

growing mzmbrar of smaller 
jpedaHsed tour con mawin a 
in Britain providing 

taflor-made holidays. Yon may 
pay a little hit more for th e 
service, but nnlflce the mass 
market travel agencies these 
opaatara know Inst what they 
are offering Xn almost all 


bed-and-hreaklEast to 
snrnmer4one. private iwmy» 
rentals. 

Stellar information can also 


toured the areas they 
gftriallw in and inspected 
hotels for quality, character 
and service. 

Most important, they can 
offer you flexfldltty and 
freedom of choice. One mi*h 
comp any is French 
Expressions (071-794-148(1). 
Organising seif-drive holidays 
around small hotels of 
out-af-the-ordinary character, 
its packages include car ferry 
transport (or car hire if 
necessary), and hotels of 
usually no more than 15 to 
20 roams. 

Be prepared, on a 10-day 
holiday of this sort, to spend 
about £500 per person on 
transport, accommodation and 
breakfast - meals, which can 


- a fourcourae menu, rooms 
with TV and private bathroom 

- for as low as £25 per person 
per night; fouratar, half-board 
accoromodatton costs around 
£80. 

On any of holiday, 
France L an easy place to get 
around. While the French may 
not be as conversa nt fa 

Bit yUSh M thw R a mia i iii anfl 

Dutch, Obey are used to 
vtattocs; France, after S4ndn 
and Half, receives the greatest 
number of touziste fa Europe. 
A few “do’s and donts” can 
hdp to avoid the worst 
problems of over-gow fli ng: 

■ If you are planning to visit 
France fa July or August, 
months when the French and 
northern Europeans Hock to 
the coasts and mou n t ain s, try 
to booh ahead; two months 

Is usually sufficient. 

■ Experiment with 

nimnimimflirtlnii wtW Hum 

hotels. This not only lowers 
the price id a longer holiday 
but can add dimension to it 
by giving you neater contact 
with file Hand. Try a pits 
rural, a section or converted 
outbuilding of a country 
house. Equipped lfa 

gdt wrf trfng nwS tnHalih ftw 


families, they can be rented 
by the week for as little as 
£ 100 . Fur those xambHng on 
Fiance's forest paths and 
mountain trails, there is the 
gte d'eiape, providing rustic 
meals and simple 
mwirmno dathm. There are 

also cfiambre dhotis - the 
equivalent of fae English 
country BAB'S- where file 
larder £<i often stocked straight 
from the farmya rd outside the 
door. 

■ If you have the chance, visit 
France in May, June or 
September. The a utomates 
are less frantic, people - 
tadndtng hoteliers and 

— find time to be more 
ag r eea ble, and prices are often 
lower. The weather can be Just 
as nice: September fa the 
south of France is particularly 
lovely. 

■ Don’t be hesitant about 
exploring the lesser-known 
parts of France. While it Is 
difficult fa July to find space 
on Riviera beaches to lay a 
towel, fast miles inland you 
can have the place practically 
to yourself. MlcheHn green 
grides are wonderful for 
visiting places of cnttnrnl or 
historical interest, while 
guides like France on 
Badcroads (Pan Books) can 
introduce yon an equally 
fascinating but less hectic 
France. 
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N W Old Avignon: tew othor countrtes hav* such a variety 


and cwunhy-acapos am 


I N THE Breton language, they «>n it 
Perhar-bed. In French it is Ffnfstere. 
Both mean the aamw tiring - the f» nd 
of the earth. Stand at the Jagged tip 
at the end of the long paninmia on 
jt which Brittany stts and you win tmder- 
1r stand the name. These are the most rag- 
ged coasts in the country. Here the rocky, 
westernmost part of France poshes dog- 
gedly out into the sea until wind and 
water stop it It is desolate, inspiring and 
sea-sprayed. 

At the far end of Finistere lies the small 
fishing port of Le Conqnet, where 
quay-side cats doze on lobster pots when 
the weather is good. From the harbour at 
930am a bettered ferry named the Enez 
Eussa rounds the mole and mak« for an 
island that lies beyond this 
enduf-the-earth. It is a lively journey fall 
of wind and seagulls. At the end of it, an 
L the Me d’Ouessant, I met gentle, ageing 
T Dulde Bernard. 

Dulrie Bernard has never been to the 
island of Madagascar. Neither have any of 
the half-dozen French women sMng with 
her. But here they are, sipping coffee and 
knitting away at nothin g they will later 
wrap and send around the world to 
mothers in Madagascar. To a casual 
drop-in at the seaside parish-school 
building they use for get-togethers, it 
seems a kind but somewhat futile gesture. 
To Dulde it seems otherwise. Island 


Hard times at the end of the earth 

Off the coast of Brittany lies an island where women have learned to live without men . . . 


women, she tells me, have always helped 
each other. I am confused until, needles 

rHplriw aho hppfcw trillng mr> about her 
own island life. Storm-beleagured 
Ouessant is a place quite unlike any other. 

Dulde Bernard was born English in 1927 
and grew up fa Ryde on the Isle of Wight 
In 1944 she met a young French sailor 
fighting in da Gaulle's English-based Free 
French navy. Dulde laughs now when she 
talks of the bright red pompom on top of 
his naval hat, but admits it must have had 
allure; at the end of the war she married 
him. Weeks later, at the age of 18, Bhe 
found herself setting up house cm another 
island on the far side of the English 
Channel. It might as well have been on the 
far side of the world. 

English sailors know Guess ant by 
another, more notorious name — Ushant. 
Sitting some SO mfieg off Le Conqnet and 
the tip cf Brittany, thia is the wind-blown, 
treeless iatend th»t guards the southern 
gntrarw* to the RpgHah fThaimel. Around 
it are shallow, dangerous seas. They swirl 
with strong tides and cnnents and are 


dotted with rocks and jutting underwater 
shoals. It is avoided far sailors with any 
sense. To make sure that it is. the most 
powerful lighthouse in the world aits on 
OuassanL 

Far visitors from le continent - the local 
name for the French mainland - 
Ouessant even today has a desolate 
fariiwg There are afternoons when the sun 

ghhuw anil the kiTimd, only five miles 

far two, basks fa clear sea air. There are 
also weeks when the wind howls, heavy 
squalls send In from the west and 
awesome waves smash against the rocks 
at the base of the Ushant light. 

For the last two days Ouessant has been 
covered in a thick fog. Dnkde assures me 
than is a camellia plant blooming in a 
sheltered place just outside the window 
where we are aHflng- 

FHty years ago there were lots of fogs 
but no camellias at alL Ouessant was a far 
harriw place when Dulde arrived than it 
is now. The links with the mainland were 
not strong: twice a week a small boat 
came out from the coast, weather 


permitting: 

Nor did the island's inhabitants have 
solid cultural ties with France and the 
larger world - Breton was the language of 
the home. Even by the standards of 
Brittany, a long-neglected province, 
Ouessanfs poverty was extreme. By the 
standards of Hyde, Dulde had moved back 
a good century or two. 

"What struck me most when I arrived 
wasn't the language problem, it was the 
floors of the houses, 1 * she tells me. “Most 
of them were beaten earth. There was no 
running water, no electricity, no 
telephone. We heated our houses with 
dried gorse and fern bushes, the only 
thing s on the island that would bum. 
There weren't any cars; we got around by 

horse and cart." 

Electricity finally came with the 
lighthouse fa 1952. "We had to wait until 
dark, until the big light camp on. before 
we had the use of it,” she laughs. "But it 
changed our lives. Slowly, we put in 
running water, telephones, toilets. We 
even put in floors.” 


What has not changed is the fact that 
Ouessant remains an island of women. Of 
the 1400 residents now on the island there 
are well over twice as many women as 
men. 

Ouessant, for all the ocean that 
surrounds it, has never been a fishing 
island; the offshore waters are too 
dangerous. To earn a living its men have 
always had to go to sea. serving in the 
merchant marine or the French navy. 
Ouessant has alway bred seamen, but 
rarely have seamen lived in Ouessant. 

The women with Dulde sit bade and 
begin counting: widows like her have all 
had husbands in fiie merchant marina, 
and all remember their men being away 
for three and four years at a stretch. Some 
Ouessant sailors never came back at alL fa 
the cemetery at Timpani, the island’s only 
village, there are whole stone-carved lists 
of men who died at sea, off Tonkin, 
Pointa-Pitre, Madagascar, and a score of 
other places where the French made war 
in ships. This is a sad iaiawd , an inland of 
Amazons. 


With the men away most of the time, 
the women of Ouessant assumed roles 
women elsewhere in France rarely have: 
they became the bosses. For one 
generation after the next they ran the 
families, made household and business 
decisions, took control of the land and of 
their sole resource, farming. 

Today the island is covered with short 
grass and tough, low-lying scrub. It is 
where people from the mainland like to 
ramble fa the summer. In the farming 
days it was all divided into tiny parcels, 
each worked by women, by band. From 
these parcels came potatoes and barley. 
'Die women also raised cows, pigs and 
herds of sheep that ranged the island in 
fallow time. It was, Dulde remembers, a 
hard and frugal existence. 

What Dulde remembers most of her 
early days on Ouessant, however, was not 
its harshness but the kindness of women 
to women. 

Tve got nothing against men, mind 
you,” she laughs, putting her needles and 
wool down for a moment. "But on this 
island it was different. Women shared 
work, we helped one another, our children, 
our old people. Life was impossible 
otherwise. We knew we could always 
count on each other. You can't always say 
that of men, can you?" 
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A fun flight of French fancy 

Garry Booth lets the plane take the strain on a touring holiday 


HOLIDAYS AND TRAVEL 


T ouring at 2,000ft 
and a seemingly 
sedate 120 miles-an- 
hour is a dreamy way 
of spending a long weekend. To 
mooch around Fiance in a 
Cessna 172, the Cortina of the 
skies, gives an odd perspective 
to travel. You arrive very 
quickly, giving little time far 
acclimatisation. More than 
that, the language of the air, 
with its quirky formality and 
use of phonetics, lends a pio- 
neering atmosphere. However, 
one’s faehng of superiority is 
tempered by a frisson of terror 
upon hearing the stall warning 


We picked up Golf Alpha 
Yankee Romeo Tango from Old 
Sarum fa Wiltshire. It is a 
short grass strip and is noted 
for its hillock fa the middle. 
This helps on take-off but, as 
the controllers humorously 
warn, can mean a double land- 
ing, fee if yon mistime the 
approach coming back. Bour- 
nemouth is the nearest spot to 
re pair customs and was re a che d 
in 20 minutes. 

It was decided that a visit to 
the co-pilot's mother in Jersey 
would be politically sound. 
From there we conld clear cus- 
toms on the French side at 
Nantes and nmke La Rochelle 
for a latp lunch of fndts de mer 
by the did harbour. The follow- 

I T WAS difficult to see 
where the grey sky 
stopped and the grey sea 
began as our catamaran 
with its bulging white hulls 
drifted towards the quayside fa 
the morning mist- 
We were 

the Qtolfln coast of France, 
skipper provided, popping at 9 


hotelby the hoteliers them- 


sen res. ... ^ 

We could* we were told, oe 

as aetivTor inactive as we 

KThefawith the 
we knewhow; Iearo&o 111 ^ 
skipper if we didnt and 

wanted to - or lie fa the sun 

while others did the work- 
One first night was at St 
Cyprian, half-an-hour’s drive 

from FfaidgBan, fa e buff-^J; 

oared hotel with startling tei> 
S^a£ets to the bedroom* 
Early next morning.. wjjJ 
before fiie sun was nsmg,we 
took a small ferry 
lagoon to Argetes to await our 

catamar an, or 

HdKen at the watort 


toes and eds and muu^» 

jumping in the still wa ter. 
fag Quarters and kltdwm, , 
oudeck. a soft mesh db* for 


fag day we would strike out 
across the Atlantic for De 
d’Yeu, an Alderney-sized 
island, eight miles off the 
French coast, northwest of La 
Rochelle. 

Jersey airport provided a 
large expanse of tarmac and a 

S terminal to taxi to, ftd- 
a couple of dreuits of 
little miand. Nantes, in 
bright August sunshine, was 
sprawling and deserted. La 
RocheUe was empty, too, tum- 
bleweed blowing about the 
apron. In France, airspace is 
Ires busy than in Britain and 
the sport of hedgehopping bet- 
ter supported. 

In short, it is an ideal place 
for stooging around at 2,000ft, 
orienting yourself by coming 
down to 1,000ft and checking 
out roads and reservoirs. Jon 
Hanna, our pilot, says that he 
uses IFR, which should stand 
for Instrument Flight Rules. 
What he really means is T Fol- 
low Railways.” 

Our short stay on De cTYeu 
— a day and a night — had 
been passed as though we bad 
mitered into a French version 
of The Prisoner. . We hired bikes 
in Fort JafavlDe and cycled in 
the evening to a ’Go’s restau- 
rant inhabited by '60’s people. 

At dawn the next day our 
minibus arrived at our lodg- 
ings to ran us to the air-field. 






Halfway there, ro und i n g a 
sharp curve In a narrow fane, 
the bus drew up sharply. In the 
middle erf the road, seated, was 
a baby. Serene, warm and 
smelling cf powder, bathed fa 
dawn light, it looked to be 
about eight months old. 

I gathered it up and walked 
tiw short itfafamw to file near- 
est cottage. Behind a leaded 
window stood an elderly man 
in workman’s blues who 
appeared neit her surprised nor 
interested that I had found a 
baby in the read at Bam. He 
waved me away silently and 1 
continued down the road to 
look for the parents. After 


same minutes a rather stem 
woman arrived on a hike, 
inspected the declared it 
not to be local and took it into 
Port JoinvDle. 

We resumed our journey, 
which would eventually take 
us north across Bate de Bourg- 
neuf, over Nazaire, across 
country far some aerial shots 
of Mont St M ichel, followed by 
oysters fa Avranche. 

Midway between island and 
mainland, with neither in 
sight, 2,000ft above a leaden 
sea, I began to realise that the 
single 145bhp engine which 
had uncom plaining l y tugged 
us along far the past two days 
was begining to misfire, send- 
ing shudders down the fuse- 
lage. Upfront, Jon and Dickie, 
in contact through headsets, 
wondered whether to return or 
press On to fly* malr^la-ni! 

The Cessna does not ditch 
well with its fixed undercar- 
riage and tends to turn turtle, 
making an exit difficult until ft 
is foil of water. 1 used my lam; 
solitary moments on the back 
seat to ponder the child in the 
road. I was going to fall from 
the sky ana perish fa the 
Atlantic to be reincarnated 
as . . . you guessed it In my 
fear-crazed state it made per- 
fect sense. 

But my paranormal predic- 
tions were not fulfilled. A too- 


Catamaran to Catalonia 

Angela Wigglesworth tries a sailing vacation 


sunbathing. Soon sweaters 
were off and shorts on as we 
cgitad along the rocky coast- 
line, the mist lifting in veals 
from the dark mountains to 
reveal terracotta-roofe d white 
houses clustered in scattered 
villages that hugged the natu- 
ral harbours- Christophc, our 
blond blue-eyed skipper, told 
us he taught Batting in sum- 
mer, ski-fag fa win*®- . .. 

B was a very calm day out 
the nervous among os swab 
lowed sea-sickness puls ana 
first-time sailors learnt some 
jargon- Gingerly taking the 
helm for^efirsttim^I 
watched the speed of the boat 
wind on a little elec- 
tronic push-button I®ndand 
hoped both were synchronising 
re they Should. 

-You wont know when rm 
worried,” said Chnriapbe as, 
barefoot, he busted nimbly 
about, hoisting the spmnaker 
a httle more wind fa 

“f toSto^bsence from ] W 

^^hehtttobea^irf 
confidence in my ability to 


steer past a passing boat. 
T-imeh had been arranged at 
Puerto de fa Selva just over the 
Spanish border, a «mH ffahtng 
vtttaie that only a few years 
ago bad been a great deal 


At La Tina, a cool, stone- 
built re staur a nt , we had San- 
gria and platters of sliced sau- 
sages, a huge tureen of mus- 
sels and excellent . poena. 
Afterwards we strolled round 
the narrow streets but the 
large white, almost window- 
less, church was locked. 

Our next hotel, high on a hill 
with balconied bedrooms, over- 
looked Banyuls* harbour. At 
Tii g ht j the s t r eet Bghta around 
tiie bay were a semldrcte of 


yachts in the marina were a 
ghostly battalion on parade. 
After our evening meal we lis- 
tened to the accordion nwwie 
from the town’s «™«i sum- 
mer fete as it drifted up 
towards us until the fete was 
over and there was just the 
sound of crickets. 

Banyuls Is a pleasant small 


ffahtiw nort ahnnaf mm»* n i|laj 

by high-peaked mountains 
with a slate-paved precinct, 
potted geraniums and pale blue 
plumbago floweri n g on the 
steep steps leading off it There 
Is an aquarium for rainy days, 
lots fa vineyards to visit, and a 
town hall with a tiny garden of 
mimosa, iwiw* awH palm trees. 

On this partlCT* Mr Minug 
holiday you have a choice fa 
catamaran, yacht or voUe lat- 
fa a traditional Bering boat 
In the cause fa research we 
fried all three. 

Our yachting day was cer- 
tainly rough. "Take your 

hands off tnp halm and gee 

what tt feds like,” ordered our 
skipper. I said I would if I 
coma, but standing up at the 
same time wouldn't be passi- 
ble. Our sleek six-berth vessel 
was lurching at an alarming 
angle, but nothing alarmed 
Christophe. "The sail can 
touch the water and still right 
itself. Just sail straight at the 
waves into the wind and 
relax.” 

A dolphin swam alongside 


GREECE 


rich fuel mixture was diag- 
nosed and the fault quickly 
dealt with. 

We flew an, homeward via 
Cherbourg Here we picked up 
an elderly Auster, a '40’s 
spotter plane. In camouflage 
paint It was crewed by three 
pear-shaped gentlemen in 
crumpled suits and stained 
ties. They were late ge tting 
home and in difficulties with 
the haze. Could we fly slow 
enough to guide them across 
thp qfop i ymen to th«> Needles 
Bournemouth? We said we 
could. 

Back at Ol d Sarum, it was a 
warm summer eve ning . As the 
others settled up the fuel bdfl, I 
idly leafed through the CAA 
kiss record of part months. An 
entry caught my eye: some 
time baric a Cessna en route to 
Nantes, from De d’Yeu, had ! 
ritohari fa the Atlantic. The i 
c rew fa three had been lost and 
drowned. 

■ The hire cost per hour, 
Indudmg fuei, for a Cessna 172 
ought to be about £74 plus VAT 
C makes off to brakes on m l For 
price quotes, ring Berrde Wilkin 
of Leaoesdm Flight Centre, 
mar Watford, tel: 0323-67141L 

A Cessna 172 carries three 
people. Garry Booth's trip 
amounted to nearly eight hours" 
fb/ing. 


but we weren’t interesting 
enough to detain it long. Rain 
threatened and Christophe 
suggested lunch on board at 
Port Vendres which he would 
prepare while we went for a 
walk. 

We strolled round the har- 
bour, the water chock-a-block 
with boats, the port with patis- 
series, boulangeries and bars 
with the the smell of garlic in 
the air and the hnm fa diners 
dining under orange umbrellas 
in the resteurantebetween the 
tail pines and squat palmettos. 
But some people are hard to 
please. “The trouble with these 
longousttnes, “ grumbled a 
member of an RngHsh group, : 
"is there’s no fish fa them.” 

The voile latme was less 
comfortable than the yacht or 
the catamaran, but tt had a 
robust sense of ancient tradi- 
tion and would have been my 

ehnfeft. 

■ Angela Wigglesworth was a 
guest of tontraoel. The Old Sta- 
tion, Bebnsey, York YOG 5BZ 
net 0439-7111L Prices for “Sail- 
ing the Catalan Coast" hoHdays 
(from April to September) range 
upwards from about £500 per 
person, depending on rime of 
year, kind of hotel and whether 
you have a car or flight 
included. 


Rekindle 

the 

Flame 


There's one place where you can relive 
your honeymoon every day of the year. 
Lazy days, romantic nights, peace and 
tranquility. S star hotels or discreet 
private villas. 

IT’LL REKINDLE THE 
PASSION IN YOU : 


Telephone 0622 692278 for a brochure and information. 
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In 1st Class. Chib 
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For Ibe best guaranteed deals 
Please contact the experts 
071-4392944 
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SELF CATERING 


in surprisingly near the 
Algarve coast, in untouched 
rural areas and the beautifixl 
Mdnchique Hills. Here are 
some lovely houses, owned 
by individuals who wan ted a 
real holiday away from other 

people -complete with ata£C 
pool and privacy. 

There is another Portugal: | 
ask for our brochure and j? 

CV TRAVELS# ! 

01-581 0851 (589 0132^4hnQ % 
ALGARVE - ESTOI 

fat the hOb, twenty mini from Fan* 
our beautiful home Mda In fiXXknP 

of countryside with lovely views. 
Large pool, barque, terraces. Sips 
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Some dates avsQaHe July + Aug. 
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WORLD 

The natural world 


Join the SAN JUAN EXPEDITION, u 
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FISHING 

NORWAY 
RIVER VOSSO 

Salmon fishing to let 
for single rods or 
parties of up to 6. 

Contact 0753 654617 
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BOOKS 


Possessed by god and poetry 

Anthony Curtis reflects on the life and work of Father Hopkins 


I T MAY in its time have been “a 
very private life", but Robert 
Bernard Martin and earlier 
researchers, Bernard Bergonzi, 
Paddy Kitchen, along with many 
others, have made every inmost aspect 
of it public. “There are so many excel- 
lent articles and books written about 
Hopkins each year,” Martin explains, 
“often fifty or more, that space prohib- 
its mentioning all of thom . . 

Hopkins died in 1889 aged 44, an 
obscure, eccentric, erudite Jesuit father 
employed to teach philosophy in the 
Royal Irish Catholic University. He was 
buried in Dublin with a Requiem Mass 
at St Francis Xavier’s. After his death, 
his copyrights belonged to the Society 
of Jesus, but Robert Bridges had the 
texts of the poems, almost none of 
which had been published during Hop- 
kins' lifetime. 

His other regular reader was Canon 
R.W. Dixon, a now forgotten Anglican 
poet who had taught Hopkins at High- 
gate School- Neither was a Catholic; 
both corresponded with Hopkins about 
his poetry- They were encouraging, sup- 
portive, but often baffled. Through 
Bridges, Coventry Patmore met Hop- 
kins and read some of his poems, which 
he found impossible to understand, 
though he did grudgingly recognise 
that Hopkins was a real poet 
After his death Hopkins' poetry went 
unpublished for almost 30 years. Then 
Bridges brought out a first edition in 
1918. His timing, at the close of the 
First World War, could not have been 
better. Modernism was just dawning. It 
discovered a major poetic forebear in 
Father Hopkins. The full explosion took 
annthpr decade or so. occurina in the 
early 1930s with influential reviews and 
articles by critics like Middleton Murry, 
Lea vis, Empson. It was The Faber Book 
of Modem Verse edited by Michael Rob- 
erts, first published in 1933, a highly 


influential anthology, that really spread 
the word. Its opening poem was “The 
Wreck of the Deutschland” in full, fol- 
lowed by a dozen more of Hopkins' fin- 
est poems. 

Ever since then, Hopkins has been 
regarded as a - if not the - quintessen- 
tially modern poet; yet In many 
respects he was a typically Victorian 
one. His work has the chivalry, the 
mediaevalism, the pre-Freudian inno- 
cence, the archaism of his own period. 
If he is the first of tbe modems, be is 
also the last of the Pre-Raphaelites with 
all their painterly, enamelled, visual 
awareness. 

GERARD MANLEY HOPKINS: 
A VERY PRIVATE LIFE 

by Robert Bernard Martin 

Harper Collins £18. 448 pages 

His life, as Martin urbanely recounts 
it, reads like a classic case of 19th cen- 
tury repression; a cycle of self-disci- 
pline, self-denial, self-transcendence, 
culminating in acute self-doubt in spite 
of the steadfastness of Hopkins' faith- 1 
was reminded of the passionate earnest- 
ness of the imaginary poets in 
A-S.Byatt’s novel Possession. Hopkins 
though celibate fits perfectly into that 
general picture. 

In his case the possession was by God 
- the bound of heaven tracked him 
down young, when he was still an 
undergraduate at Balliol - and by 
poetry. Nothing in his background 
suggested the direction his life was to 
take - he came from a large, middle- 
class, united, prosperous family, 
strongly anti-papist His tether was in 
marine insurance, and Gerard was sent 
to school at Highgate. At Oxford he 
discovered himself, Jowett was in foil 
cry, so were Liddcn, Posey and a young 
don at Brasenose, Walter Pater, all of 


whom he was to repudiate in favour of 
Newman who received him into the 
Roman Church. Hopkins’ fellow-under- 
graduate, Bridges, an Etonian at Corpus 
and something of a “hearty”, might 
have seemed an unlikely friend, but the 

rapport was deep and life-long. 

This American biographer, Robert 
Martin, lives in Oxford having migrated 
there from Princeton where he used to 
teach English literature. He is most suc- 
cessful in re-creating the aTwhign™> of 
Oxford at this period in the 1880s, the 
sense of trespassing beyond the pale 
which attended any undergraduate 
who. like Hopkins, converted to Rome. 
When be is not writing literary biogra- 
phies - there were writer books on 
Tennyson and Edward Fitzgerald - 
Martin writes detective stones. Here, 
like a fictional detective, he goes over 
the same ground as previous investiga- 
tors, looking for fresh dues, making 
new deductions. 

The most crucial of them ( thoug h not 
entirely new) is to detect a homoerotic 
strain in some of the poetry and to find 
this centring on Hopkins's obsession — 
it does not seem too strong a word as 
Martin describes it - with an Etonian 
schoolboy, Digby Mackworth Dolben. 
He was a friend of Bridges who came up 
to Oxford briefly for an interview at 
Balliol which he failed. This well-born, 
sickly, versifying youth who was 
enamoured of monastic ritual - or, as 
Henry James put it, “foe so precocious 
and direct avidity for all the 
paraphernalia of a complicated 
ecdeslastirism" - had an irresistible 
charm for his contemporaries which 
does not come across either here or in 
Bridges’s pen-portrait of him. Previous 
biographers like Paddy giti»Vn*n have 
known all about him Martin now 
elevates Dolben to a starring rale - if a 
brief one. he died a year or so later - in 
the Hopkins saga. Martin finds a 


strong, sublitmnally physical as well as 
spiritual, attraction in the poetry 
Hopkins wrote after his encounter with 
Dolben. 

A detective story usually aids with 
the identification of the murderer. If we 
expect an answer to the question, “Who 
killed Hopkins?”, Martin will 
disappoint. The actual cause was 
typhoid. However, the Jesuits have 
frequently been died at tire culprits for 
the way they treated thfa member of 
their order whose genius they did not 
recognise. Martin is dear that that 
accusation win not hold water. His 
Jesuit superiors may have g i ven him a 
tough time in many of his assignments 
- parish priest in the slums of 
Liverpool, for Instance, classics master 
at Stonyhurst, and even his final 
academic job in Dublin was no bed of 
roses - but it is dear that be made 
terribly heavy weather of all these. Nor 
was he any happier during easier 
postings such as short spells in Oxford 
and Farm Street, Mayfair. 

He was Incapable of contentment 
because his most implacable, tyrannical 
master was always Mmspif None of his 
superiors actually seems to have told 
him to give up writing poetry when he 
became a priest He did it off his own 
bat and it only needed someone in 
authority to say, “Why don’t you write 
a poem, Gerard, about those nuns who 
were drowned on their way to 
America?” to trigger him off a gain. 
And, even though the result was 
rejected by The Month, after that there 
was no stopping him. The so-called 
Terrible Sonnets he wrote in Dublin at 
the end of Us life are of Shakespearean 
accuracy in their depiction of his 
divided and anguished state of mind- As 
Martin shows in this absorbing book, 
the life of Hopkins is an awesome 
instant** of a gift that would not be 
denied. 



* 




“NOW, JUST wash and brush up 
your memoirias a little bit”, says 
Joyce in Finnegans Wake. Denis 
Donoghue’s W ar r enp o i nt is written 
as if in reply; the re-creation of a 
casual, tangible, visitable past in a 
memoir which is that and much 
more - recollection and wit mixed 
with history, politics, literary appre- 
ciations. Professor Donoghue is one 
of our most distinguished critics; as 
raconteur he turns out to be the 
best of company. 

For English readers, the name 
Warrenpoint recalls the deaths of 18 
British soldiers in a landmine an 
the same day, in August 1979, as a 
bomb killed Lord Mountbatten on 
his boat off the Sligo coast. 
Donoghue’s book is about growing 
up there in the 1930s, when there 
was no violence but the town’s two 
populations, a thousand Protestant, 
a thousand Catholic, kept strictly to 
themselves - Donoghue’s apolitical 
mother never spent sixpence in a 
Protestant shop, by Instinct. His 
tether held the difficult position of 
Sergeant In the RUC, a “splendid” 
policeman whose religion ensured 
he was never promoted. 

The benign, rather solid ghost of 
Donoghue senior towers over these 
pages like a fiesh-and-blood Rock of 
Ages: “Physically upright, morally 
upright; he walked the streets as he 
walked through life, straight 
ahead." He was not, apparently, an 
expressive man but his letters to his 
young son assume warmth without 
wasting words. To “Denny" away in 
Carlow: “I am sending you a view of 
Warrenpoint I will be down to see 
you next week ... I am very lonely 
for you. From Daddy." 

Warrenpoint is not an intellectual 
biography but here are the clues to 
the sort of critic Professor 
Donoghue was to become: the 
rigorous honesty of his responses, 


Irish grace in a 
churlish time 

Jackie Wullschlager enjoys the 
memoirs of a distinguished raconteur 



Denis Donoghue: best of company 

the sense of moral order, the 
reverence for the truth and context 
of a work of art, and the refusal to 
be seduced by fancy theoretical 
paraphernalia. At school. Brother 
Cotter ranks alongside T.S. Eliot as 
an Influence: poems were 

committed to memory, meaning left 
to the words as the juice in an 
orange, “eat the orange and you get 
the juice". 

Schooldays snggest a cross 
between Joyce and an Irish version 
of Waugh’s Llanabba. Every 
morning, the principal Mr Clancy 
“left the room and walked down to 


the Liverpool Hotel, where he drank 
tm he was well drunk, then came 
back to school to assault Miss 
McDonald ... His room contained 
the chemistry Laboratory . . . never 
used, except on one afternoon, 
while the class was on lunch break, 
Mr Clancy took one of the bottles 
containing sulphuric add, drank it 

WARRENPOINT 

by Denis Donoghue 

Cape £1249. 194 pages 

atiH killed himself " Donoghue went 
on to he a choirboy; years later, he 
still could not bring himself to use 
the Protestant word “chorister”. 

Where other people have 
madeleines dipped in tea or a set of 
eight records, Warrenpo in t is above 
all a memoir recalled through 
words. One anecdote has Professor 
Donoghue lecturing at the Yeats 
Summer School and asking a 
Protestant academic who planned 
to go fishing if he meant to cafadi 
salmon. Instantly came the 
put-down: *1 hope to kill salmon”. 

Donoghue is precise and 
fascinating on “one’s social bearing 
among words”; who uses which 
names and idioms, what they tell in 
Heaney's “land of password, 
handgrip, wink and nod'; how to 


spot a Protestant at a hundred 
yards (“He walks as if he owned the 
place, which indeed he does"). On 
these matters, Donoghue’s 
arguments lilt along with wit and 
grace but with a tenacity which 
raises anew the debate about the 
political teaching of history. The 
English can’t remember, the Irish 
can’t forget, goes the saying. 

Professor Donoghue encourages a 
colourful historic ism; indeed, 
provides some here himself, 
suggesting that without it Ireland is 
“merely a member of the EC, the 
begging bowl our symbol”. But 
flamboyant nationalists like Yeats, 
Synge, Lady Gregory - 
“Protestants all, regrettably" - 
should come with a health warning: 
“this road does not go through to 
action”. In a recent essay on Henry 
James' sense of the past, Donoghoe 
proposes compromises: acceptance 
with reservation and rejection with 
regret; thus his own attitudes to 
history here. 

Donoghue has said that it was the 
stridency of the Leavisites which 
turned him to American critics like 
Burke and Ransom when everyone 
else was reading Scrutiny. The 
result is an extraordinary breadth 
of reference in his writings and, 
since 1979, the Chair of Ame rican 
and English Letters at New York. 
The titles of his recent works - We 
Irish, Beading America. England, 
Their England - make dear the 
degrees of his empathies, but he is a 
moderate, a descendant of Arnold 
and Trilling and the school of 
sweetness and light, it makes him 
especially valuable as critic and as 
a writer on Ireland. 

He once marvelled at Ransom 
“keeping open the lines of grace 
in a chur lish time”. Nothing more 
fittingly describes his own work. 


Forever the underdog 


“NOBODY LOVES a governess . . ." 
This view, expressed by a 20th cen- 
tury governess, just about sums up 
Alice Renton’s finding s about a par- 
ticularly exploited of women. 
She traces the problems of the sad 
woman back to her birth, which 
arose, never convincingly, out of a 
belief that the education of women 
was at best unnecessary and at 
worst a danger to both their charac- 
ter and their health. 

King James VI believed that edu- 
cating women made them as “cun- 
ning” as a tamed fox; a French phi- 
losopher of the 17th century 
explained that the greater delicacy 
of the fibres in women’s brains 
made them intellectually inferior to 
men; as late as 1895 a Royal Com- 
mission “seriously doubted whether 
a girl’s teams were able to grapple 
with the difficulties of vulgar frac- 
tions.” 

The governess was an inferior 
being teaching inferior beings. 
Worse still, her position in the 
household was undefined. Neither 
lady nor servant, she tended to get 
the worst of both worlds, having 
neither days off and a convivial life 
below stairs nor acceptance into the 
family’s personal life. Her pay, too, 
always reflected her humble posi- 
tion so that she was often paid less 
than the cook. A resident governess 
in the mid-19th century was paid 
between £20 and £40 a year, with 
laundry costs sometimes deducted. 
Moreover, unlike the servants who 
had their uniforms provided, she 
had to dress herself as a lady. 

The governess was. right from 
her inception, “a gentlewoman.” 
Poor, perhaps, but well bom. When 


she began to advertise herself in the 
19th century, this was, as Alice Ren- 
ton emphasises, her major selling- 
point. Education was never the 
major aim of her employers, rather 
an effort to produce an aura of civil- 
isation, which in the earliest days 
meant needlework and piano and 
later on came to mean the Latin 
languages and a bit of leara-by-rote 
geography and history. The author 
of the history text used for many 
years. Mrs. Markham, explained 
that she "dwelt little on cruelty and 
fraud as bring hurtful to a young 

TYRANT OR VlCTfM?A 

HISTORY OF THE BRITISH 
GOVERNESS 
by Alice Renton 

Wtiderfcld A tfkohon £15. 2/4 pages 

mind." And her book, apparently, 
was one of the best available. 

Charlotte and Arme Bronte did 
much to fix the horror of the gov- 
erness’s life in the reading imagina- 
tion. Being fair-minded, Alice Ren- 
ton gives a section or two of stories 
in which governesses themselves 
used forms of torture long outlawed 
by the Geneva Convention. Lord 
Curzon suffered under one such 
sadistic monster (Mrs. Renton 
reminds us that boys’ schools were 
pretty dangerous also). 

Most pitiable of all, the govern- 
esses could suffer threat and ridi- 
cule in their experiences with large 
families. Since one of the families of 
six children cited by Ms Renton was 
that of my own fatter and uncles 
and aunts, 1 was interested to read 
that they managed to get through. 


with a definite sense of achieve- 
ment, nine governesses, most of 
whom left in a state iff a nervous 
collapse. The Mitfords, ever compet- 
itive, beat this record by running 
through 15 governesses, of whom 
Nancy Mitford recorded an attach- 
ment to only one, who was called 
Miss Bunting and taught them how 
to shoplift. She introduced this pas- 
time as “a little jiggery poksry” and 
the shopkeepers didn't stand a 
chance. 

Nowadays, governesses are called 
tutors, which is sexless and has 
educational overtones. It is odd to 
think that the male form “gover- 
nor” has such a dominating ring 
(even if somewhat penal) while the 
poor women were forever the under- 
dogs. 

The sad thing is that one-to-one 
education (or even one-to-four or 
-five) is quite clearly by far the best 
way of imparting knowledge, so 
that over the centuries many great 
learning opportunities have been 
missed. Now that wc battle for 
smaller classes and often feel we 
have to pay for private attention, 
the governess may yet have a 
rerun. There are still a few posts 
advertised in The Lady, as they 
have been for a hundred years, but 
they tend to be with employers 
whose countries haven't quite cot- 
toned on to the word “tutor", don't 
believe in regular holidays, and 
have never heard of the National 
Union of Teachers. Perhaps Alice 
Renton's persuasively tragic history 
should be the governess's swan- 
song. 

Rachel Billington 


T HE NIGHTMARE 
lends itself well to fic- 
tion. It allows for 
innumerable permuta- 
tions and can be as extrava- 
gant (or as sober) as its 
author’s humour. Tone need 
not be constant, coherence 
need no longer be an Irksome 
objective. Plagiarism Is hard to 
prove, and provided that the 
story is plausible, it need not 
be realistic. Indeed, the only 
crucial requirement, beyond 
that of some degree of unpleas- 
antness, is a sense of inesca- 
peability. 

To begin with, Paul Auster’s 
excellent tale seems mundane 
and derivative, rather than 
menacing. On inheriting a for- 
tune, Nashe leaves his job and 
embarks on a series of Long 
drives around America. Just as 
one begins to reflect wearily 
that this journey of discovery 
has been made once too often. 
In films and in fiction, he 
meets Pozzi, an itinerant 
young gambler. Nashe's patri- 
mony is by now almost 
depleted, but Pozzi is an 
inspired poker player, and 
when they drive to Pennsylva- 
nia for a game against two 
reclusive millionaires, both 
expect huge winnings. Stakes 
are accordingly high. But Pozzi 
is outmanoeuvred; and by 
dawn, all is lost. By the end of 
the novel, while still discharg- 


OUT THERE tells the shocking 
story of an individual's trans- 
formation. Howard Blum starts 
out on page one as an ordi- 
nary, decent American. By the 
end of the book he takes on the 
appearance of a crank. 

Blum's interest in spying 
and other activities of the US 
military leads him down a slip- 
pery slope. A friend persuades 
him that the US government is 
secretly Investigating visits by 
unidentified flying objects. 
Others tell Blum he is crazy to 
delve deeper - but he is 
hooked, ffis life becomes one 
huge whirl. He travels around 


Fiction 


A nightmare gamble 


ing the debt, Nashe realises 
that the real stakes that night 
were freedom, dignity, life 
itself. 

The fate which overtakes the 
gamblers might be considered 
the culmination of a moral tale 
about greed, or the corrupting 
power of money, or the price of 
all pleasure, but Auster’s prose 
is never that of the preacher. 
His writing is begnfiingly sim- 
ple and disdains gothic flour- 
ishes. and its pace is measured, 
the better to show that life's 
cruelty can be unhurried and 
that nemesis proceeds stealth- 
ily. His ogres reveal them- 
selves slowly, rather than 
enter roaring; and he can 
induce an authentic shudder of 
nasty realisation. 

The nightmare of Kenneal- 
Ly's novel Is all too plausible. 
What would it be like to be on 
a hijacked 'plane? As the set- 
ting for a thriller, the situation 
is once again familiar, but Ken- 
neally has polemical aims. The 
hijackers represent a militant 
Palestinian faction; the hero of 
the story Is an Australian tour 
manager mistakenly supposed 


THE MUSIC OF 
CHANCE 

by Paul Anster 

Faber and Faber. £13.99, 217 pages 

FLYING HERO CLASS 

by Thomas KermeaUy 

H odder and Stoughton, £1345, 224 
pages 

WOMAN LIT BY 
FIREFLIES 
by Jim Harrison 

I Veidenfeld and Nicolson. £13.95 . 
247 pages 

to be a pawn of the CIA; and 
he manages a group of Aborigi- 
nal singers currently on a 
world tour. The hijackers iden- 
tify three enemies, whom they 
deride to try: MacCloud, the 
Australian; Stone, a Jewish 
American computer salesman; 
and Gale, a journalist from the 
DaHy Telegraph. Although the 
hijackers are eventually out- 
witted, one of the victims is 
shot, and other passengers, 
particularly attractive women. 


have to adopt unorthodox sur- 
vival techniques. 

Somehow, one feels that 
KermeaUy could have written 
this book, and perhaps did, 
with his eyes shut. He has 
scrupulously researched the 
history of the Aborigines, and 
the patterns of hijackings. He 
is to be commended for not for- 
cing us to take sides, and far 
refusing to press comparisons 
between the dispossessed of 
the Middip Fast and of the Out- 
back. It all unfolds glibly 
enough, inelegant prose not- 
withstanding, but in a book 
which is propelled by dialogue 
rather than description, Ken- 
neally should have taken 
advice about the idiom of Lon- 
don journalists, and bis faith 
in Aboriginal sorcery, which 
unleashes the climax of the 
story, seems misplaced and 
naiv& 

There are no nightmares in 
Harrison’s novellas, only a 
wistful realisation that youth 
is betrayed, and its lofty ideals 
forgotten or found wanting. 
The title story concerns a mid- 
dle-aged woman’s decision to 


Hooked on UFOs 


America talking to anyone 
with the slightest interes t in 
UFOs - taciturn military men, 
pale-faced scientists, grittily 
obsessed journalists and the 
occasional mad civilian. 

it is the scientists who stand 
out Most have peculiar names 
and equally odd occupations. 
One is Lambros CalUmahos, 
who started a group called the 
Dundee Society, a network of 
government scientists which 
investigates UFOs. The society 


OUT THERE 

by Howard Blum 

Simon and Schuster £1445. 500 
pages 

Is named after a marmalade 
jar. Other scientists include 
Otto Struve, a brilliant auto- 
cratic astrophysist from the 
Soviet Union, and Kent Cull- 
ers. who Is blind yet is an 
expert radio engineer. 


Blum is good at spinning out 
Inconsequential details. He 
devotes much space to detail- 
ing meetings with contacts 
who, after some general chat, 
deride they would rather not 
talk about UFOs after alL a 
complete chapter of pseudosci- 
entific nonsense describes a 
lecture given by a particular 
UFO researcher. 

By the end of the book, the 
reader is no wiser as to 
whether UFOs exist But Blum, 


leave her husband, a desic- 
cated financial analyst They 
are on the interstate between 
Iowa and Detroit when this 
derision is made and executed; 
and the remainder of the story 
follows her solitary reminis- 
cences in a cornfield, to “Sun- 
set Limited”, a group of 
estranged friends imprisoned 
as undergraduates for vandal- 
ising the local Vietnam draft 
office are reunited by toe dis- 
covery that one of their former 
number faces possible execu- 
tion in Mexico for seditious 
activity. 

Harrison knows his charac- 
ters well and writes finely and 
fondly about them: ageing pro- 
fessionals in whom Otis Redd- 
ing or Jania Joplin can still stir 
memories of the long marches 
and longer hair of youthful ide- 
alism; reformed Democrats 
accustomed now to large sala- 
ries; anxious intellectuals 
beleaguered by smug capital- 
ists. And although he writes 
without irony about the ear- 
nest self-improvement of edu- 
cated Americans (his tone is 
tolerant always and almost 
nostalgic) he is not naive: 
“Sunset limited” reminds us 
that revolutionaries should die 
young, since their romanticism 
will always be embittered by 
disappointment 

Clive Fisher 


who started out as an agnostic, 
has become a believer. He 
writes in tbe final chapter that 
UFOs will one day make their 
presence known to everyone: 
“A noise, life shaped into a 
beautiful music, will travel 
across ink-black space and 
time, and into legend. And 
then, this story will end, and 
the future will finally begin.” 
Come off It Howard - you can 
do better than this! UFOs are a 
mystery but the real wyate i y 
is how Blum ever found a pub- 
lisher for his book. 

Peter Marsh 


Poetry 


A bard on the wing 


T HE 55-year-old Ken- 
neth White was bom 
and bred in Glasgow, 
at whose university 
he excelled in French and Ger- 
man. After many years explor- 
ing the globe, he sensed there 
would be little British support 
or community for his supra-na- 
tional avant-gardist aspira- 
tions, and settled in France. He 
now warms the Sorbonne’s 
chair of 20th-century Poetics, 
and remains far more widely 
appreciated and published on 
toe continent than here. 

The Blue Road is the journal 
of his trek to and around Lab- 
rador a decade ago which was 
first conceived when, aged 1L, 
he was bedazzled by a picture- 
book’s images of Indians, Eski- 
mos, mountains, fish, and 
white wolves howling at the 
moon. On the first page we join 
him at breakfast in Montreal, 
just off the plane from France. 
Having reported tbe rejection 
of his grail by the official tour- 
ist bureau (“'How can I get to 
Labrador?’ ‘Mister ... my job is 
to answer reasonable ques- 
tions.’”) White gets chatting 
with a waitress: **T want to get 
to Labrador.’ ‘It’s cold up 
there.’ 'Maybe you’re too used 
to central heating.’ “Maybe you 
thought we were all Eskimos?’ 
At least this citizen doesn’t 
just wipe Labrador off the 
map." 

A few passages feel typed up 
from White’s log on the 
assumption that nothing is 
inconsequential - let alone 
banal - or that every occur 
rence is ambrosia for the trav- 
el-book's maw. I suspect White 
has been misled by the decree 
from one of his many mentors. 
William Burroughs, that 
authors should deal with 
“nothing except what is in 


front of the senses at the 
moment of writing.” He more 
often goes a lot farther and 
unloads what’s on his mind - 
a rewartflngiy well-stocked one 
as it turns out 

Everyone White encounters 
gets quizzed about the object of 
his exploration. His new girl- 
friend is soon telling him of 
Labrador’s “wild ducks flying 
at 300 mph against the wind.* 
Much of the information he 
comes by on the long road 
north is, naturally enough, 
extremely far fetched. At a 

THE BLUE ROAD 
by Kenneth White 

Mainstream £12.95. 160 pages 

HANDBOOK FOR THE 

DIAMOND COUNTRY 

by Kenneth White 

Mainstream £1245, 200 pages 

Montagnais reservation he 
picks up “Indian hunting tech- 
niques, bow to tan caribou 
hides” (with bear grease); and 
“a sure fire cure for colds: bea- 
ver's bails." 

It is recounted with convinc- 
ing pantheism, the conviction 
stemming from his uniquely 
enterprising experience, the 
narcissism tempered by appro- 
priate touches of good-hu- 
moured but penetrating wit 
and Irony. The Blue Road is 
close to the robust lone-ranger- 
isb openness of Bruce Chatwin, 
or of Heathcote Williams track- 
ing tbe dolphin under water. 
White frequently evokes Mel- 
ville, and also the way d H 
Lawrence sought to inhabit the 
pure elemental life of moun- 
tains, clouds, thunder, earth 
and sun, imaging " animal map 

lovely as a deer ... he'd be part 


of the unseen. He’d breathe 
si le n ce and he’d never cease to 
wonder." 

The text rambles from prose 
to broken lines and back. 
Although its organisation is 
quite different, the overall 
effect is similar to that of 
Heathcote Williams’s animate- 
sues. The structure is, like that 
of mast of White’s poems, what 
Coleridge called "form as pro- 
ceeding” as distinct from 
“mechanic form" - composi- 
tion by field, not a well- 
wrought urn. In place of char- 
acterisation or art-forms as a 
refage White has gone as far 
out of “his” way as he could 
into the unknown, from saying 
t h i ng s like “at one with tbe 
spirit of the land” to a new 
world where ". . . there was no 
such thing as spirit/ only the 
blue tracks in the snow/ the 
frost-bitten leaf.” 

“Open form" does not mean 
you cannot be spare and con- 
cise, any more than W C Wil- 
liams’s “no Ideas but in 
things” means no ideas at all; 
two of the numerous experi- 
mental propositions proved in 
the course of White’s Hand- 
book far the Diamond Country . 
He composes music as sharp, 
sweet, subtle and immaculate 
as Heaney’s, or anyone's: 
“. . . the lip-lip-Upping/of grey 
water on white sand"’; “sheep 
tiintles/a wisp of wool/buzzing 
fly"; “Field after field/my eyes 
can’t see/enough of this white- 
ness.” He has composed an 
original fleet-footed body of 
work so transceadently far 
from the corrosive careerism of 
London-Qxbridge and transat- 
lantic literary hierarchies as to 
make them seem marginal as 
well as grubby. 

Michael Horovitz 
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The victims 
of Catch 22 


ARTS 


Expressionist talent 


M UST THE Almeida 
Theatre, the pride 
north London, 

the venae in 
which Diana B5gg will shortly 

Irhn> nc hor dsmuilM C_ n 


dstfs All for Love, and the cho- 
sen home In the autumn for 
Harold Pinter's new play, close 
because of the petty 
squabbling of Town Hall poli- 
ticians? 

Probably not, bat it is a 


of the Greater London Council 
created the London Borough 
Grants Committee to look 
after the GLC’s unfinished 
business. Host of Us £30m In 
1990-01 watt on hostels for the 
homeless, advice centres for 
the perplexed, and other wel- 
fare projects, but £3m was dis- 
tributed to about a hundred 
arts groups, ranging from the 
ICA and the Whitechapel Gal- 
lery to the Black Marie Associ- 
ation and the Orange Tree 
Theatre. 

This year, the money Hag 
shrank, perhaps to £29m, 
although the politicians are 
still arguing over the mm, and 
the proportion allocated to the 
arte is likely to shrink even 
more as the recession hits the 
needy harder, and the Commit- 
tee puts physical before cul- 
tural well being. So last week 
14- arts groups had their 
grants axed. Everything is pro- 
, visional - the budget has yet 
fi to be formally agreed - and 
the companies have the right 
to appeaL Only three groups 
were cut because of doubts 
about their artistic quality - 
Pyramid Arts, London Arts 
Fonnn, and Black Music Asso- 
ciation. The others lost out 
because they failed to attract a 
local audience - or a wider 
London audience: the Catch 
22's available to the politi- 
cians were legion. 

Among the victims are such 
noble contributors to the capi- 
i tal’s artistic well being as the 
Almeida, Dance Umbrella, the 
King's Head, the Photogra- 
pher’s Gallery, Greenwich 
Theatre and Blackheath Con- 
cert Halls. Probably the real 
reason they lost out was an 
assumption that they could 
survive without the cash, and 
probably they can. 

The Almeida has reacted 
most vigorously, perhaps 
because along with the ICA it 
has lost most in cash terms, 
around £55,000; perhaps 
because it thinks it is so 
unjust. It is threatening to 
draeih June even though the 
money is only 5 per cent of its 
total income. It cant be btrfh- 
{ ered to carry on against such 
petty sniping- The ICA 
reflected the view of most of 
the dispossessed that this is 
just one more burden which 
will lead to less adventurous 
programming «nJ a redaction 
in enterprise and artistic risk 
taking. 

In the past most appeals 
have succeeded. This time the 
shortage of money, and alter- 
native cash pressures, make 
this less likely. What does 
seem' "nfair is that these 
organisations have lost out 
while the Bush, the Drill Hall, 
the Watermans Brentford, and 
the Hackney Empire- arguably 
no worse, but not obviously 
superior to the losers- should 
receive grants. This Is where 


toe local politicians arranged 
toeir trade offs and did their 
deals. The arts world might 
have over-reacted to the cuts 
but the whole exercise would 


and credible. 




Where are the sales of yester- 
year? Last May Sotheby's in 
New York brought in over 
9400m from a few days of fren- 
zied trading in Impressionist 


It envisages taking less 
$60m. There Is only one nota- 
ble painting — a Matisse from 
the estate of Irene Selznidc, 
which might make $6m. For 
the rest Sotheby’s is nursing 
the market back to Health by 
being very selective in what it 
accepts for auction and by 
insisting on low reserves. At 
the same time potential sellers 
are waiting for prices to 
improve. 

Christie's has an Identical 
strategy. But there is a feeling 
that the worst Is now over and 
that when it comes to the 
major London sales at the end 
of June sentiment may be bet- 
ter. If New York goes well 
Christie’s is contemplating 
accepting works at the last 
minute to take advantage of 
any uplift. It already lw« im * 
important picture, u Le forze df 
una strada" by the Futurist 
Umberto Bocdoni which could 
make £&5m, setting a record 
price for an Italian Futurist. 
Boecloni Is rare on the market 
since he died yonng, in 1916 
aged 34. 

Sotheby’s top brass was in 
London this week putting the 
best gloss on its 1990 results, 
which showed sales down 17 
per cent at $&5b, with pre-tax 
profits IS per cent lower at 
9155m. The setback was con- 
centrated on Impressionists, 
off 24 per cent at 9853m, and 
contemporary art, 28 per cent 
lower at 9226m. Sotheby’s was 
keen to set 1990 into context 
with the last two recession 
years, 1975 and 1982, which 
showed similar falls In sal«, 
followed by a quick improve- 
ment. Sotheby’s line is that 
the really rogue year was 1990 
when turnover leapt 34 per 
emit ami profits by 56 per emit. 
Forget that and the art market 
shows steady growth. 

However, all the signs are 
that sales in 1991 will be even 
lower than in 1990, which only 
turned bad in the autumn. 
Sotheby’s reckoned it spotted 
the storm before Christie's, 
which went for turnover 
rather than profit and came 
badly unstuck over its Decem- 
ber Impressionist sale in Lon- 
don, which was 75 per cent 
mi snld. 

By bring selective in what it 
offers Sotheby’s has managed 
an 80 per cent sold rate by 
value in the first quarter of 
1991 (as against 87 per cent in 
1990). It bad also, by putting 
on the pressure, reduced its 
o u tstanding debts in February 
to 960m, as against 9310m In 
December. There Is not much 
that either Sotheby's or Chris- 
tie's can do now but wait, not 
least for the death of a major 
picture collector. It needs an 
Important estate to do well to 
tempt back both buyers - and 
more important, the sellers. 

Antony Thorncroft 
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William Packer on Kudryashov and Schiele 


A mid all the post- 

glasnost excitement 
in the galleries at 
bringing the work of 
living Russian artists to the 
West, it is salutary to be 
reminded of one wbo has been 
here for a considerable time. 
To have been a working artist 
in Russia for a lifetime past 
has meant the compromise or 
suppression of instinct and tal- 
ent, in complete isolation from 
the world at large. Even a 
mere 10 or 20 years ago to 
leave meant the complete 
rejection of what one had been, 
and all one bad done. 

Oleg Kudryashov, who is 
showing at the Francis Gra- 
ham -Dixon Gallery (17 Great 
Sutton Street ECl: until April 
21), is now 58. Born in Moscow, 
he trained in the state art 
schools, quite unaware of any 
but the orthodoxies of socialist 
realism. When be came over to 
the West in 1974. he was 
allowed to bring with him only 
what be could carry in a small 
portfolio, having already burnt 
most of his life's work. He has 
lived and worked in London 
ever since, for the most part in 
a self-protective seclusion that 
only now he is beginning to 
allow to be broken down. 
Though he has shown at inter- 
vals in Europe and America, 
his work r emains at all famil- 
iar only to a small coterie of 
friends and supporters. Last 
year, a British citizen, he was 
invited back to Moscow by the 
Artists’ Union of which he was 
once a member, for a major 
retrospective of his work, as 
yet the only native Russian 
artist to be so recognised. 

He is first of all an expres- 
sionist by temperament and 
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Nude on coloured fabric by Egon Schiele, currently exhibited at Fischer Fine Art 


then a constructivist, which 
qualities place him directly in 
the great tradition of the radi- 
cal Russian avant-garde of the 
early decades of the century. 
That lie should have been inno- 
cent of such influence until his 
maturity - for only now arc 
the Rut i holdings of such 
as Kandinsky amt Malevich, 
TatHn and Lissiv.ky being 
brov *it out of sir - and free 
to cr.p. -s it onij in his exile, 
only ni. tes the affinity the 
more remarkable. 

He works principally in dry- 
point on large metal sheets, 
which he attacks with a direct 
and fierce energy. To classify 
him narrowly as a printmaker. 
however, would be quite 
wrong. He never editions his 
plates, and even a repeated 
proof is reworked on the paper 
to make it unique. The printed 
sheet, rather, is his material, to 
be cannibalised, coll aged or 
otherwise reconstituted into 
the finished work. The relief is 
his true metier, the print as 
sculpture, rolled and cut, 
folded and crumpled, with the 
image on the surface at once 
contradicting and articulating 
the three dimensional reality 
of the piece. 

These objects are direct, 
unprecious and manifestly 
physical in themselves. Lately 
Kudryashov has taken the next 
logical stop in the formal devel- 
opment of his ideas, by cutting 
and folding the metal itself 
into high relief, leaving only 
the colour and line untran- 
slated. And yet the metal 
brings with it a whole world or 
change, the image heavy of 
itself and oddly static and mon- 
umental in direct contrast to 
the lightness and energy of the 


paper works. This is not to say 
that they are worse, only dif- 
ferent - but who knows where 
such difference might lead. 

Last year saw the centenary 
of the birth of Egon Schiele, 
wunderkind of expressionist, 
post-Socession Vienna, and 
dead at 28 of influenza in the 
epidemic of 1918. He was 
clearly a great artist, though 
the blatant sexuality and psy- 
chological intensity of so much 
of his imagery still qualifies 
our response to the work, at 
the expense of its real formal 
quality. Last autumn the Royal 
Academy showed him in the 
context of his contemporaries, 
which celebration included a 
room full of remarkable draw- 
ings. And now Fischer Fine 
Art (30 King Street, St James's 
SWl: until April 19) is full of 
drawings, gouaches and water- 
colours that are no less 
remarkable and distinguished. 

They include a number of 
powerful and even disturbingly 
erotic images, but cover a gen- 
erous range of landscapes, fig- 
ure and portrait studies, 
reminding us that Schiele’s 
interests were not altogether 
obsessive. Some of the quieter 
images indeed arc among the 
most beautiful of all. notably u 
painting of his wife Edith in a 
striped dress. She was to die 
only a few days before him. 
And Informing everything are 
two particular and extraordi- 
nary qualities: the ability to 
establish and articulate a form 
even as it is being filled in with 
paint: and the sustaining of a 
line, soft, thick and seductive 
yet sharp and incisive and 
fraught with nervous energy. 
Such are the gifts of the great- 
est draughtsmen. 


London concerts 


NYO plays John Adams 


The Tennstedt touch 


T O EVINCE continued 
astonishment at the 
National Youth 
Orchestra's bold 
choice of programmes is no 
doubt absurdly passA After all, 
such daring is by no meam 
new: massively -scaled works 
by Strauss, Schoenberg. Mes- 
siaen and Wagner have been 
regular features of its London 
outings; The Rite of Spring, 
which formed the second half 
of Thursday’s concert at the 
Royal Festival Hall, might 
almost be called an NYO sta- 
ple. 

All the MniB, Bm presenta- 
tion, In the first halt of John 
Adams’s Barmonielehre (1984-5) 
for a first London performance 
deserves a special salute. The 
work is long (40 minutes), 
grandly scored, sweeping in its 
sound- vistas, and Immensely 
taxing. It was by no means a 
foregone conclusion that the 
orchestra would master it as 
impressively as it did. 

Adams, the American com- 
poser of the operas Nixon in 
China and the brand-new 
Death of RBnghoffer, has been 
called a "second-generation 
minimalist". With hindsight 
Barmonielehre can be seen as 
an Important mid- ’80s mile- 
stone on the road toward the 
operas. In it Adams was explor- 
ing ways of treating repeated 
figures and long, slowly-chang- 


ing periods - those basics of 
the Reich-Glass minimalist 
inheritance - not as ends in 
themselves hut as foundations 
upon which to build large neo- 
Roman tic edifices. 

The first and third move- 
ments, both forward-moving, 
set upward-rising melodies 
soaring above glittering, whis- 
pering, or pulsating ostinatos; 
at the dose of the work Adams 
arrives at a grandiose E-major 

Max Loppert 
applauds the 
young players' 
rousing 
performance 

peroration, all stops pulled out 
and for all the world as thou gh 
the heaven-storming end of a 
Bruckner symphony had been 
reached. The purpose of the 
whole work, it seems, is to use 
this “minimalist-pins” musical 
language to recover areas of 
Romantic sensibility (Bruck- 
nerian quest and Brucknerian 
triumph in the outer move- 
ments, an intentionally Parsi- 
fal-like pathos in the slow mid- 
dle) sacrificed by the 
20th-century avant-garde. 

It's a brave conception, and 


Adams achieves ft with unflap- 
pable confidence and skflL The 
expertise of his orchestral writ- 
ing is not to be sneered at; nor 
is his control of harmonic 
movement - the paragraphs erf 
Harmonielehre are long bat 
carefully structur ed, and "con- 
secutive" in shape and pur- 
pose. What worries me, 
though, is the feeling (I had it 
during KUnghoffer ) that the 
work has been assembled 
rather than created; that its 
Romantic strivings axe 
mimetfr- rather tn»n produced 
out of gut necessity; and that 
there is something centrally - 
fatally - “easy" about the neo- 
Roman tic experience Adams 
proposes. 

Not, though, to his execu- 
tants: the need for long shining 
lines supported by pinpoint 
rhythms is unceasing. Under 
Chistopher Adey the young 
players may occasionally have 
smudged the notes, but never 
the spirit This was a ringing, 
rousing performance, toll of 
colour and energy. And even if 
there were shaky moments 
throughout its course, so was 
the Stravinsky after the inter- 
vaL Altogether, this was 
another typically rewarding 
NYO concert. 

Max Loppert 


K LAUS TENNSTEDT’S appearances 
with the London Philharmonic 
Orchestra have become infrequent 
and unpredictable, but he arrived 
safely at the Royal Festival Hail earlier this 
week to conduct Czech music - a short, 
“popular” but hi ghly electrified programme 
ftom the three most honoured Czech composers, 
(ft drew a foil house.) Given an or chestra like 
on the LPO on best form, el e c trifyi ng Smetana's 
Bartered Bride Overture isn't hard; hut Dvorak's 
Symphony no. 8 in G is not by nature a 
high-voltage affair, and though the JandEek 
Sinfonietta is an exciting piece it is also 
considerably more than that What Tennstedt 
did with it all was, as usual, continuously 
interesting. 

For the Smetana he got crackling diction ftom 
his strings, essential (but uncommon) in all 
those urgent stammering fitgati. The Overture 
whizzed and rollicked; a single complaint - 
perhaps captious - suggested itself, which was 
that the syncopated opening motif never quite 
penetrated its orchestral surround at any of its 
recurrences. First-time hearers probably 
wouldn't have learned exactly how it goes, and 
therefore not how it’s related, cleverly, to the 
rest of the music. The general effect was 
nonetheless brilliant and bracing. 

So too with Dvorak's amiable Eighth: not the 
most cogently developed of symphonies, but foil 
of passages that invite vivid realisation. 
Tennstedt seized upon every opportunity - 
never opportunistically, but with close and 
almost feverish sympathy. The waltz-moments 
in the third movement had an overwrought 
delirious tilt; and for the variation-finale the 
conductor let any pretence of symphonic 
continuity go hang in favour of setting each 


new orchestral twist in a phosphorescent light 
It was fascinating to hear, and not in any 
obvious way unfaithful. How often does 
Dvorak’s Eighth seize the ear so tenaciously? 

The 72-year-old JanaEek’s Sinfonietta is 
another matter, purposefully odd in proportion 
to its elevating aim. Nearly all its orchestral 
effects are outri. but written indelibly into the 
score and crucial to its dramatic structure; 
Tennstedt and the LPO captured them 
marvellously, with virtuoso security (where 
more often we hear chalky scrapes and 
squeaks). On the first subterranean level, there 
is a tough web of thematic connections, which 
Tennstedt also revealed with a sure hand. The 
Sinfonietta has, however, a further 
“monumental" aspect: a sense of eccentric but 
persuasive rotation from the grand opening 
brass-chants, through village-dance and 
children’s-game episodes, to a majestically 
fervent return. This time, one didn't quite feel 
that 

Nearly everything along the way had been 
febrile to a degree, even grotesque (as Jan&ek's 
experimental orchestration invites); and the 
long build-up to the return was too nervlly 
tearing, the return itself insufficiently broad 
and sweeping - though glamorously delivered 
by the LPO brass - to have the exultant weight 
of a real QJBLD. Though Tennstedt made every 
bit of the score gleam with Imagination, he 
missed by a small margin the feeling of a 
conclusive whole, of a full-hearted secular 
reconciliation with the world as it is. Though 
one doesn't have to believe in that, it’s nice to 
be tempted toward it from time to time. 

David Murray 


Radio 


Conversation in good company 


H ugh whitemore s 
Best of Friends (Radio 
4, Saturday) is hardly a 
play, just a conversation-piece. 
But the conversation of Six 
Sydney Cockerell, Bernard 
Shaw and Dame Laurentia 
McLachlan is stimulating, and 
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the performances, by Sr John 
Gielmid, Denys Hawthorne and 
Rosemary Harris, were so near 
to that 90 minutes of a 
Saturday afternoon conld 
hardly Have been better spent. 
Cockerell was Director of the 
Fitzwflliam Museum, Dame 
Laurentia was a nun in an 
enclosed order, and Shaw was 
Shaw. What they had in com- 
mon was Intelligence and 
humanity, love of music, love 
of art, and this ant holog y of 
their exchanges, extracted 
mainly ftom their letters, 
showed understa n din g at its 
best John Theochans directed, 
and I am sure it was not his 
Idea to schedule the incompa- 
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rable Gielgud against football 
and racing. 

There was varied action in 
Radio 8’s Sunday play, John 
Purser’s Carver, including the 
dfrjrfh (offstage) of KVng James 
V of Scotland. Robert Carver 
was a Scottish composer 
(1490-1546 more or less) and we 
spend much time in the cathe- 
dral at Dunkeld, where he 
rehearses his splendid music. 
An armourer outride sings the 
latest pop. number, “LTvomme 
annfie". Parser Hn« hardly con- 
nected his sundry plots, but 
here are some hints. 

Carver (Tom Fleming) has a 
mistress, Margaret (Anne Kris- 
ten), and a bastard son. Davie 
(Kenneth Glenaan), backward 

bat a fine singer. He aJ so has a 
sister Isobd (Hilary Maclean), 
who hopes to marry Alan 
Richardson (Benny Young), 
another composer, but of the 
faction hoping to simplify 
church muffle. Alas, Isobel is 
pregnant by the king. The 
king’s wife, Marie of Guise 
(Anne Lacey), is pregnant 
often enough, but never pro- 
duces an heir. Davie plays Cain 
in a pageant where toe king is 
Adam, and in rehearsal acci- 
dentally kins toe boy playing 
AbeL The king is deserted by 
his troops at Solway Moss, and 
Marie has a daughter, Mary 
Queen of Scots. 

As in Whitemore ’s piece, we 
must be content with a land- 
scape rather than a specific 
story. I thought it interesting 
and well done, with Carver's 
music nobly song by the Tav- 
erner Consort under Andrew 
Parrott. (Carver’s ten-part 
Mfrrc Dim sacrum mysterxum 
was sung on Radio 3 on Tues- 
day.) Stewart Conn was the 
director, in Edinburgh's new 
digital studio. 


Radio 4 plumbed the lower 
reaches of drama In The Last 
Castrato, by Anthony George, 
on Thursday. A famous boy 
treble disappears, is thought 
kidnapped. Mr Jones dreams 
that he knows where he is, 
indeed “sees” him in a room 
with a man holding a knife, so 
he teDs Jack, a police-sergeant. 
Jack knows better than to alert 
the CTD, but he and Jones 
track down a man, brother of 
an otherwise pointless down, 
who was himself once a boy 
star. Jones is sure the boy is in 
toe house, but they don’t find 
him, all they get is talk about 
the life of a juvenile prodigy. 
Then toe radio news says that 
the boy has returned unhurt, 
though he had been made to 
sing. I think there was a moral 
about youthful genius, hut 
there wasn’t much else, and we 
never heard the boy, only pur- 
ported records of a real cas- 
trato. The Radio Times called 
this a thriller. Nigel Bryant 
directed. 

Though if s not at my bed- 
time, 1 was delighted by Bar- 
bellion’s Journal of a Disap- 
pointed Man as the Book at 
Bedtime, read by Jeremy 
Nicholas. The book at my 
proper bedtime, about an hour 
later, is Soldiers and Irmocents 
by Russell Celyn Jones, about 
a soldier who goes AWOL with 
his httle son. I find the trie 
unsympathetic, especially as 
loan Meredith's reading Is so 


I was misinformed last week, 
ate and so were you. rm so 
happy for you, I ready am was 
not on Radio 3 last Thursday, 
but may be heard next Monday 
at 8J0 pm. Tm so happy for 
you, I really am. 

Young 
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A man at war 
with himself 
and the world 

Claire Armit stead reviews Seamus 
Heaney 9 s play ‘ The Cure at Troy 3 


S TRANDED ON an 
island with a gangre- 
nous foot Which makes 
him so repugnant that 
no-one will give him ship-room, 
Philoctetes howls with pain, 
rage and the misery of the 
human condition. He is a man 
at war with himself, his fate 
and the world - the tortured, 
clay-smeared inhabitant of a 
cranny in a fallen lump of stat- 
uary. He is also, in Seamus 
Heaney's adaptation for the 
Derry-based touring company 
Field Day, The Cure at Troy at 
the Tricycle Theatre, KUbura 
an embodiment of the self-de- 
structive anguish of Northern 
Ireland. 

Change of title notwithstand- 
ing, Heaney sticks remarkably 
dose to bis Sophodean source. 
It is Philoctetes’ destiny to put 
his grievances behind him and 
help in the sack of Troy. The 
agent of his fate is young 
Neoptolemus, son of Achillea, 
who is employed by Philoc- 
tetes' sworn enemy Odysseus 
to lure the outcast on to a boat 
together with the magic bow 
that is needed to secure Troy's 

downfall. 

But Neoptolemus is an hon- 
ourable man, who is caught 
between two forms of princi- 
ple: belief in personal integrity 
or loyalty to the Organisation, 
the former personified in Des 
McAleer’s epileptically raging 
Philoctetes and the latter in 
lan McElhinney’s smoothely 
efficie nt Odysseus. It does not 
take a great stretch of the 


imaginatio n to see the fresh- 
faced Neoptolemus of Sean 
Rocks as a Republican volun- 
teer squaring up to the 
demands of political expedi- 
ency. As Odysseus says, in jus- 
tification of his policy of lies: 
“Persuasion wouldn’t work; 
neither would force.” 

It takes a rather greater 
stretch of the imagination to 
understand what Philoctetes 
himself stands for, given that 
the Greeks are merely offering 
him what he has wanted aE 
along: to escape from his 
lonely isfand and find a cure 
for bis gammy leg. One could 
argue that his apparent 
p e rv er s i t y typifies the political 
confusion of the Six Counties. 
To Field Day’s home 
audiences, his predicament 
probably requires no further 
explanation in its 
representation of daily 
frustrations and 

self-mutilations. But the 
shared preoccupations of the 
province's politics and its 
drama creates a shorthand 
which we, in KUbnm. are not 
always equipped to read. 

The most obvious ftrampte is 
Heaney's failure, until a final 
choric interpolation, to spell 
out the parallels between 
Philoctetes and Ulster as 
embittered victims of historic 
injustice. “History says don’t 
hope for justice on this side of 
the grave,” chant the 
scarlet-garbed chorines, after 
describing some of the victims 
of everyday atrocities. “Believe 



Contagion In the body poBfic: Das McAJeor, centre, as Phflodstes 


in miracles and cures and 
healing wells." 

One wishes they had been 
allowed to say it earlier, so 
that one could have spent the 
body of the play mulling the 
implications of such an act of 
faith in the face of such a body 


of evidence. It would have 
marfo the issues considerably 
clearer, without undermining 
the complexity of Philoctetes* 
predicament. 

This lack of clarity is 
emphasised by the pleasingly 
direct and un tricksy style of 
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T HE FACE os Fear. 
Rawhead Rex. Slaughter 
High, Desire And HeU At 
Sunset Motel, Vampire In 
Venice, American Ninja 4, 
CJLUJX II - Bud the Chud 
<?!?)... 

The monthly list of video 
new releases makes wondrous 
reading. These goodies, gar- 
nished with interchangeable or 
jpmmptriiffpin hi p titles, are all 
promised for ApriL Being a 
kindly fellow, I usually draw 
your attention only to releases 
with a proven cinema track 
record: such as, this month. 
Woody Allen’s Crimes And 
Misdemeanors (Rank), John 
Boorman's Where The Heart Is 
(Guild) or Alan J. Pakula's Pre- 
sumed Innocent (Warner). All 
worthwhile: more later. 

But anyone who browses in 
video shops knows that these 
are the tip of the iceberg. Most 
shelves are taken up with titles 
that promise your brain the 
same out-of-the-blue collision 
damage that greeted the 
Titanic. A large hole will be 
ripped in your sanity by bad 
acting, cheap visuals, jagged 
sensationalism and derivative 
plots. 

Why does the viewing public 
tolerate on video films that 
they would never watch at the 
cinema or on network TV? 
Because, as with a cheap 
paperback, they can skip and 
skim. (And who would 
begrudge them those idle 
hours?) What concerns me is 
that after a prolonged cowse of 
idle-hour viewing habits, our 
Video Age minds develop the 
same skim-reading approach to 
good films as to bad. We fast- 
forward through the longueurs 
and slow down for the juicy 
parts. You find yourself - I 
have seen it happen - take 
this white-knuckle approach 
alike to Citizen Kane as to 
Slaughter High, The Godfather 
as to Bud The Chud. “Never 
mind the longwinded bits; let’s 
get to the murders and love 
scenes.” 

This is a prelude to urging 
you to slow down and savour 
the best Take Crimes And Mis- 
demeanors. On the surface. 
Woody Allen’s two-pkrts-ta-ons 
film could have beat made for 
the age of teensy attention 
spans. One story concerns a 
murder and has married oph- 
thalmologist Martin Landau 
bumping off troublemaking 
mistress AnjeHca Huston; the 
other stars Woody himself as a 

Chess No 867 

1 b5! Bb7 2 Kd4 Kf7 3 Ke3 Ke7 4 
Kf4 Kf7 5 Be2 Kg7 6 BxhSl gxh5 
7 KEEN 8 g6+ Kg7 9Kg5 with 
10 Kxb5 and the united pawns 
win. 


FINANCIAL TIMES 


Under Iolanthe’s spell 


F rom the D’Oyiy 

Carte Opera Company 
comes one of the best 
and brightest things 
to hit the Gilbert and Sullivan 
scene for many a year. This 
rfgitratp mixture of traditional 
art and new wit is all the more 
welcome on the heels of the 
company’s Gondoliers, almost 
shipwre cked by tasteless gim- 
mickry and nudging of the 

audience. 

lobxnthe itself has a clai m to 
be Sullivan’s most enchanting 

score, and the wonder is that 
Gilbert's topical satire of Victo- 
rian politics has not become 
entirely irrelevant. Not that 
the creators could have antici- 
pated the modem overtones of 
" fairy ", inevitably raising tit- 
ters at Thursday’s perfor- 
mance. Yet fairyland in its 
pure sense is here allowed to 
reassert its magic not only in 
Sullivan’s music but in winged, 
gauzy costumes (designer. 
James Hendy) which are some- 
how no worse for being given a 
flavour of the 1920s. 

That era also leaves its mark 
on the dancing, but the actual 
use oT danring to define char- 
acter and situation is happily 
traditional. New, and typical of 
many amusing touches in the 
stage direction of Andrew 
Wickes and the choreography 
of Suzanne Hywet, is the single 
encore - the male trio, “If you 
go in", repeated with a down- 
ing allusion to the handker- 
chiefs and jingles of Morris- 
dancing. Hie only innovation 
which could be called intrusive 
is the seven-a-side cricket 
match played by the peers dur- 
ing their sin g in g of **Bow, bow 
ye lower middle classes.” 

To this treatment Is matched 
a fully sonorous, finely-detailed 
musical performance (slightly 
slow, some may think) under 
John PryceJones. A splendid 
cast with not a single 
weakness embraces the 
dg ruling new talent of the 
nimble, bright-timed Elizabeth 

C AN A dance drama be 
too dramatic? After see- 
ing Christopher Gable’s 
new production of Romeo and 
Juliet for his Northern Ballet 
Theatre at the Palace Theatre, 
Manchester, in which the story 
is pitched on a level of extreme 
emotional vivacity. I am 
inclined to believe that excess 
drama is as fatal as overdosing 
on anything else. Gable has set 
his staging during carnival 
week - Verona apparently 
host to Hyperactives Anony- 
mous - and it is the credo of 
tiie company that the entire 
cart shall know exactly who 
they are and, by Heaven, shall 
let us know that they know. 
The effect is of listening to the 
play through a buzz of crowd 
noise from the rest of the play- 
ers: never was there truer thea- 
trical advice than “Don’t just 
do something: stand there. 1 " 

In an eager belief that ten 
dancers can seem like fifty if 
they are busy enough - and 
NBT is a medium-to-small com- 
pany which must extract every 
bit of scenic juice from a char- 
acter - this version makes its 
vehement points, and nearly 
swamps the young lovers in 
local colour and meaningful 
production ideas. 

Matters might seem less 


Stephen Rea and Bob 
Crowley's production. The 
chorus-work is particularly 
strong and focussed, while it 
would be bard to find a more 
graphic illustration than the 
racked toiso of Des McAIeer of 
contagion in the body politic. 


small-time documentarirt mak- 
ing a TV film about a bloated 
media star (Alan Alda). 

Both stories, one tragic, one 
comic, gallop along. But if you 
gallop along in your viewing, 
you will miss a wealth of 
double-takes and sly laughs in 
the comers of the canvas. 
Allen plants clues and 
grace-notes Eke a man laying a 
Treasure Trail. The furniture 
and objects in a house tell us 
all about its owner. The 
actions of a party guest at the 
back of a room may be 
commenting slyly on the 
foreground action. And in 
Allen’s own scenes, the star 
quietly, hilariously boggles at 
the side of the screen while 
Alda quacks out his 
self-important maxims. 
(“Comedy is tragedy plus 
time"). 

Hie same advice to savour 
and not speed applies to 
Boorman’s Where The Heart Is. 
The British director of 
EzcaHbur and Hope And Glory 
creates a daffy fable about a 
New York building contractor 
(Dabney Coleman) and his 
rebellious, bippy-ish children. 
This knockabout King Lear is 
energised not by its simple plot 
but by its richly textured 
details: the batty badinage In 
the Bohemian household the 
children set np, adopting such 
human curios as dress-designer 
Crispin Glover and tramp 
Christopher Plummer; and in 
the Ingeniously weird trompe 
I’oeil decor, including “live" 
paintings. 

A good movie is more than 
the sum of its plot points and 
action scenes. Even a thriller 
like Presumed Innocent, from 
Scott Turow’s best-seller about 
a murder-suspected lawyer 
(Harrison Ford), can find a 
director alert to resonant 
touches of style. Alan J. 
Pakula {ESute, All The 
President’s Men ) turns the film 
into a prowl through the 
privileged spaces of power, 
shot in mahogany browns with 
the warm, deceptive glow of 
wealth. 

Finally, the mischievous lure 
of the bargain. The latest 
mixed blessing of the video 
market to encourage aesthetic 
disrespect is the cut-price 
cassette. Only £7.99 each for 
perennials like The Bridge On 
The River KwaL Close 
Encounters Of The Third Kind, 
And Now For Something 
Completely Different and 
Furmy Girl (all from RCA J 
Columbia)? Let’s skim through 

thorn 

Let's not They were made to 
be savoured. Let's savour 
them. 


Woollett (as Phylis. whether In 
shepherdess’s or flapper s 
costume) alongside the 
old-style dignity of Jill Pert as 
Queen of the Fairies, a warm 
characterisation as beautifully 
spoken as sung, never allowed 
to harden into the grotesque. 
The style is likewise caught in 
Regina Hanley's title role. 
Russell Dixon’s Lord 

Chancellor. John Rath’s 
Private Willis. Philip 

BlakftJones’8 Strep hon. Philip 


Creasy's Lord Tolloller and 
Lawrence Richard s Lord 
Mountamrat - this last surely 
too old, however. 

The company has announced 
its intention of stepping wit of 
Gilbert and Sullivan into a 
wider field of operetta 
Provided that this latonthe and 

not The Gondoliers is the 

modeL the prospect is a happy- 
one. 


Arthur Jacobs 



Elizabeth WooDatt and Philip Btako-Jonas 


Gable’s 

Romeo 


unrelenting were the choreog- 
raphy of any merit. For this 
Gable has turned to the Italian 
choreographer Massimo Mori- 
cone, who has produced thin, 
awkward dances that sit uneas- 
ily upon the performers’ bod- 
ies. In a ballet pretending to 
tell the lovers’ story with 
urgency, the dutiful and pre- 
dictable steps that fell to Vin- 
ciane Ghyssens, Wednesday 
night’s Juliet, and Anthony 
Harith, her Romeo, lacked 
ecstasy and that bright flower- 
ing of feeling that must con- 
vince os of their passion. Miss 
Ghyssens, on whose dulcet 
Sylphide with the Royal Ballet 
of Flanders 1 reported a couple 
of years ago, is too good an 
artist not to make something 
touchingly impetuous of Juliet, 
but I longed to see her in a 
version where movement 
would open out to her gifts 
rather than pinch and maltreat 
them. 

Of course it is hard for a 
troupe of NET’S size to deal 


with the theatrical grandeurs 
implicit in Prokofiev's score, *. 
which is pretty emaciated In 
sonorities with NBT*s small 
orchestra. There are small. 
inner hints that Sir Kenneth 
MacMillan's staging (in which 
Gable was the fine Romeo) 
casts a shadow over this ver- 
sion. but MacMillan's lessons 
- notably about simplicity of 
expression - have not been 
learned. It is the uncertainties 
of Gable's presentation, veer- 
ing between fantasy and 
laboured verismo. that bother 
me. and its gratuitous effects: a 
woman screaming as she finds 
a body after the street brawl; 
the Nurse tittuping on red 
point shoes like a drag queen , 
in the market; Lady Capulet in - 
a flame red nightdress smear- 
ing herself and Romeo with 
Tybalt’s blood. 

The production says more 
about NBT's artistic policies 
than it does about Romeo and 
Juliet. One performance, Step- 
hen Walther's beautifully 
observed and vicious Tybalt, 
reveals the possibilities and 
advantages of the NBT 
approach. So does the design, 
by Lez Brotherston. which is 
handsome. 


Clement Crisp 


Nigel Andrews 


Television Licence 
Fee Increase 

Television licence fees were increased with effect from 1 April 1991. The new 
fees are £25.50 for black and white and £77.00 for colour. 

Licensees who use the Direct Debit or Credit Card payment schemes to pay for 
their licence should note the following: 

ANNUAL PAYMENTS BY DIRECT DEBIT OR CREDIT CARD 
Your next licence will be issued at the new rate. Consequently your account will 
be debited with the appropriate amount on or immediately after the first day 
of the month following that in which your current licence expires. 

MONTHLY INSTALMENTS BY DIRECT DEBIT 

1. If your current licence expires at the end of March 1992 then the monthly 
instalment will now be one tenth of the new fee, i.e. £2.55 per month for a black 
and white licence or £7.70 per month for a colour licence. 

2. If you have been paying monthly instalments towards your next licence based 
on the old fee, then on the last day of the month prior to that in which your 
current licence expires (exceptionally for April 1991 expiry licences, the last day 
of this month), your account will be debited with an amount equal to the 
difference between the old and newfees. i.e. £1 .50 for black and white or £6.00 
for colour. Thereafter instalments will be based on the new fee as in ‘V above. 

QUARTERLY INSTALMENTS BY DIRECT DEBIT 

PREMIUM SCHEME 

When yourcurrent colour licence expires, your quarterly instalments towards your 

next licence will be based on the newfee, i.e. £20.50 (£1 9.25 plusf 1.25 premium 

payment) per quarter. 

STANDARD SCHEME 

1 . If your licence expires between July and the last day of September thisvear vour 
instalments (towards your next licence) have been based on the old fee 
Consequently, your next instalment will be a catch-up payment of £20 75 - i e" 
£17.75 plus £3.00 -to bring payments up to date. Thereafter instalments will be' 
based on the new fee. i.e. £19.25 per quarter. 

2. If your licence expires between January and March next year the next (final) 
instalment towards your current licence will be at the old rate i e £17 75 
Thereafter, instalments will be at the new rate, i.e. £19.25 per quarter 
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1 Qoino Livet 12.12 wmBw? 

1MS eranfctonit Desmond Lynam 
- 

trom ttia Grand National meetino 
at Aintree: 1^0 The Captain Mo ?- 
pa n Al ntrae Chase, The San- 
derman Alntrae Hurdle, 3 go The 
1B91 Seagram Grand National 
and at 4.40 a round-up ot die 

S?X» *^®» r Mtton and the rest 
of tne sporting news. 

5-05 News And Weather. 

5.15 Reghmaf News And Sport. 

540 The Ftyfaig Doctors. New series. 
Preacher Man. When an evange- 
list comes to town, everyone is 
won over by his charm, but the 
... ctorfora become concerned when 

I! faith-healing is mentioned. 

' 5-05 Jbn'B Fix IL Sir Jimmy Savife 

makes dreams come true for 
people of ail ages. 

0-40 LUto And Large. Syd and Eddie 
pay a^specfal tribute to rock leg- 
ends Status Quo and the Grand 
Ole Opry plays host to Dolly Par- 
ton and Kenny Rogers. 

7.10 Rest Friends. Las Dawson and 
‘Friends’ try to win wonderful 
prizes In this family quiz. 

7-40 Fibre Overboard (1987). Goldie 
Hawn stars as the affluent 
Joanna Slayton who accidentally 
Mis from her milllon-dollar yacht 
and loses her memory. Strug- 
gling carpenter Kurt Russell sees 
this as a chance to claim the con- 
tused woman as his wife and 
teach her a lesson in life. Also 
starring Edward Herrmann. 

040 News And Sport; Weather. 

9-60 Canned CarrotL A close look at 
cars, cults and life as a Subbuteo 
footballer with Jasper CarrotL 
10-20 The 1891 Seagram Grand 

National. Re-live every jump of 
this year's epic Aintree race. 
1040 FBm: Endfese Love (1881). Franco 
Zeffirelli's romantic classic star- 
ring Brooke Shields and Martin 
Hewitt as passionate teenagers 
whose obsessive relationship 
worries their families. Eventually 
their meetings are forbidden, but 
their love refuses to be frus- 
trated. Also starring Shirley 
Knight, Don Murrey and Tom 
Cruise in his film debut 
1MO Laval 42 Fall AccompIL A record 
of a hectic year in the life of 
Level 42 - onstage, offstage and 
backstage. 

140 Weather. 

145 Close. 


i 


345 The Sky At Night Cosmic rays 
are not rays, but high-speed par- 
ticles from space. Patrick Moore 
0 joined by one of the world’s 
teMing experts In this field, the 
Astronomer Royal, Professor 
Arnold Wolfendale. 

3-A5 Fttee Giant (1856). Family saga 
spanning three decades, based 
on the best-selling novel by Edna 
Ferber. After a whirlwind 
romance, the beautiful Leslie 
marries Bick Benedict and heads 
for Texas and a now way of Itfe. 
Here, she meets the tyrannical 
Luz Benedict and the surly young 
Jett Starring James Dean, Eliza- 
beth Taylor and Rock Hudson. 

945 Late Again. Highlights of The 
Late Show. 

745 News And Weather. 

740 Heart Of Soweto. Set against the 
backdrop ot a country In turmoil, 
this Is the story of the hopes and 
fears of two pregnant Soweto 
women. Rebecca ia expecting her 
third baby, while this is Eugirtta's 
first pregnancy. 

8-10 The ChrtI War. A Very Bloody 

Affair. Shiloh is Hebrew for place 
of peace, but 23.000 Americans 
were killed or wounded there - 
more than all American casual- 
ties in ail previous American 
wars. 

9.10 Twin Peaks. A visit from an old 
lover interrupts Ben Horne, who 
Is busy changing history at the 
Battle of Gettysburg. Kyle 
MacLachlan stars as Special 
Agent Dale Cooper. 

945 Film: Yeelen (1987). Set in Africa, 
in the land of the Bam bares, this 
is the tale of a young man who is 
gran lad magical gifts. However, 
his father Is afraid of his power 
and sets out to kill him. Starring 
Issiaka Kane and Aoua Sangare. 

1145 Film: Crossfire (1947). A vicious 
murder shows disturbing signs of 
fanatical anfi-semitlsm, and the 
police are led on a wild goose 
chase through sinister city streets 
by an insane ex -so Idler. Starring 
Robert Mitchum and Robert 
Young. 

145 Close. 


MW TV-Am. 028 Ghost Train. TJJO The nv 

Chari Show. «L3d Sum a Qraavsfe. 

140 ITN News. Followed by 17V 
National Weather. 

145 LWT News And Weather. 

1.10 Grand Sportsmastore. Dickie 
Davies introduces tne second 
Quarter final fn the quest to find a 
champion of champions. 

140 World Sport Special. 

2.10 The Day. 

2.15 Goff: Pga Tour ‘91. The Players 
Championship. 

3.10 Fibne Bottoms Up (I960). Jimmy 
Edwards and Arthur Howard star 
in this comedy classic about a 
schoolmaster who attempts to 
pass his bookie’s son off as an 
Eastern prince. Written by Frank 
Muir and Denis Norden. 

445 Results Service. 

540 ITN News. Followed by ITV 
Nafional Weather. 

545 LWT News. And LWT Weather. 

5.15 The Wtnpn’ Pom. Things go bump 
in the night whan the Aussies 
arrive at a deserted hotel. 

545 Mecgyver. (New Series) 

040 Devro. 

7.10 You Bed 

8.10 Perfect Scoundrels. (New Series) 
with Peter Bowles and Bryan 
Murray. 

9.10 ITN New* And Sport. Followed by 
ITV Nafional Weather. 

948 LWT Weather. 

940 Taggart The Movie. Love Knot A 
feature-length crime drama 
involving the Glasgow detective. 

1140 Fibre: TOt (1078). Starring Brooke 
Shields, Ken Marshall and 
Charles Duming. 

140 FHm: The House In The Wood. 
Inspector Schimanski investi- 
gates the mysterious disapper- 
anca ot Michael Mung, a 
Journalist turned travel guide, 
after the man's lover appeals to 
him for help. Starring Cotz 
George. Followed by ITN News 
Headlines- 

245 Backstage. 

340 American Cofiega FootbalL Syra- 
cuse v Pittsburgh. Followed by 
ITN News Headlines. 

440 The Hit Man And Her. 

540 The TwflfgM Zone. Curious Case 
Of Edgar Wither. An investigation 
into an old man who collects 
strange items at all hours of the 
day leads to a bizarre secret hid- 
den in his room. Starring Harry 
Morgan. 

540 fTN Morning N e w s . 


CHANNEL4 


M» Comic Book. 7 JO The People's Game. (LOO 

Trans World Sport. SjOO News Summary. LH 

ChannoM Racing: The Morning Line. US SI no 

And Swing. 030 Same Di fference. KLOB Free 

For All, 1030 Wagon Train. 11 M World League 

Ot American Football. 

1240 The Munstsrs. 

140 FBm: Theodora Goes Wild (1B3£). 
Comedy starring Oscar nominee 
Irena Dunne as a Hew England 
Spinster who goes wild when she 
goes to New York after writing a 
racy best-eefler, 

245 ram: The Awful Truth (1937). 

Classic Thirties comedy starring 
Irene Dunne and Gary Grant as a 
husband and wife who divorce 
and then realise that they cannot 
live apart. With Ralph Bellamy. 
(B/W) 

445 WaJUs Tsttto: The Dtdre Of Wssl- 
mtnster. Muriel Gray's series of 
interviews took place on her sub- 
jects' favourite walks. Today she 
meets the Duke of Westminster, 
the richest man in Britain. 

445 Lady Flshbowne** Complete 

Guide To Better Table Manners. 
Canadian cartoon. 

545 BroofcaWe Omnibus. 

840 News Summary. Including 

Weather followed by Right To 
Reply. 

7.00 Sound Stuff: The Django Legacy. 
Second in a new series of music 
documentaries looks at the musi- 
cal tradition started by the great 
gypsy guitarist Django Reinhardt 
200 Swastika Over British SoiL 
Another chance to see this docu- 
mentary about the Nazi occupa- 
tion of the Channel Islands during 
World War If. combining archive 
footage and interviews. 

940 TMrtysomethlng. Starting a new 
series of the award-winning 
American drama. 

1040 4-Fiay: Finding Sarah. Carol was 
adopted as a baby. Now married 
and with her own baby, she sets 
out to find her natural mother, but 
meets opposition. 

11.10 A Shoe Fetishist's Guide To 

Bruce Morton. An evening of sur- 
real comedy on everything from 
Glasgow chip shops to sexual 
fetishism and the paranormal 
with young Scottish comedian 
Bruce Morton. 

1140 Alter Dark. Six guests are invited 
to discuss a topical issue for as 
long as they wait. In this live, 
open-ended discussion show. 

Last in the current series. 


REGIONS 


ANOUA 

13» Anglia Mm And Warner. 1M McCloud 
MO The NjjmJo Marsh Mysteries MS Anglia 
News. Sport And Weal***. Ml The A Toem. 


1SB Border tern. 141 The SiD. Road. 245 
Rugby League - Live KID Border News. Ml 
The ArTeam. Iim Magnum. 


1:05 Central News. 2 nd Out OT Lima*. 2d0 
Madock. ans Him; Tiger Of The Seven Sees. 
210 Central News. 5*5 The A-Tesm 11*0 
Film: Lone WWf Mrq.tede 


1*5 Diary Dates. 1*0 MetsrepOfT Special. 2:10 
The Lhe a Times Of Griszly Adams. XOS Ngam 
Marsh Mystery; Died in Tbs Wool SriO Channel 
News. 5*5 The Ar-Taam. KSJ Taggart - The 
Movie. 11510 Him: THt 
CtfUUMPlAM 
1*5 Grampian Headlines ls«l Le Durachd. 
1*5 Beatha 'N Fhasaich, ZU Crann Tara. 250 
The Lite And Times Of Grimy Adams. MO 
Coronation Street MS Scott port Results. 5.10 
Crlomagan. £45 The A-Team. 11:00 Philip 
Martowe - Private Eye. 1155 FQm: The Four 
S easons. 


155 Grenada News. 1:M Medoud. 235 Rugby 
League - Live. *10 Granada Nows. *45 Bev- 
erly Hills, 60210. 11:00 PnllJp Martowe - Private 
Eye. 1155 Fflm: The Four Seasons. 


IDS Scotland Today. 14) Pwk A Number. 210 
Backstage. 2dk> Film: Beloved Infidel. 4:45 
Scots port Results. 510 Scotland Today. *45 
The A-Team. SOS Scottish Weather. 11 m Film- 
Woman Of Straw. 


1:05 TSW News And Weather. 1:40 me South 
West Week. 210 Spirit Of The Cities *05 Car- 
toon Time. 21 Film: Tiger Of The Seven Seas 
*05 TSW News And Sport. 510 Gua Honaybun. 
11:00 The Lew And Harry Mcgraw. 

TVS 

15)5 TVS News And Weather. l:4fl Motors port 
Special. 210 The Lhe And Times Of Grizzly 
Adams. 20S FBm: Died in The Wool. *10 TVS 
News And W e at he r . 

TVNK TW 
IAS Regional News. 1-AO Medoud. 2£5 Rugby 
League - Live. 555 N o rt her n Life - Saturday 
Special. *45 The A-Team. 11:00 The New 
Avengers. 1155 Film: The Four Seasons 
ULSTER 

155. 5.1 Q, *25. Ulster News and Weather. 1:40 
Superstate Of Wrestling. *40 The A-Team. *40 
The Munster* Today. 410 Blockbuster*. 11:00 
Philip Marlow - Private Eye. 11:55 Him: The 
Four Seasons. 

YORKSHIRE 
IAS. 545, Calendar New*. 140 Medoud. *35 
The Spectacular world Of Guinness Records. 
*00 Ngalo Marsh Mysteries. *45 The A-Team. 
lima Soccer Special, lias Film: Tin. 
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7.10 Open University. 155 Play days. 9.15 
Articles Of 8 l 30 This Is The Day. 104) Step Up 
To Wonfpoorar. Making the most of an inter- 
view means research, preparation, rehearsal, 
being positive and having lots of friendly per- 
suasion. 

1046 Mexico Vhra. Coral reefs and 
Mayan ruins are big attractions 
on Mexico’s Caribbean coast But 
visitors risk destroying the things 
they come to see. 

10-50 State Of Training. Presenter 

Martin Young looks at changes in 
employers' and workers’ atti- 
. hides. 

1140 Bazaar. 

1245 Sign Extra. 

1240 Country File, with John Craven. 
1245 Weather Fbr Farmers. 

140 News; Tom And Jerry. 

1.10 The High ChapparaL 

240 Eastenders. 

340 Film: Ftnfam'a Rainbow (1968). 
Musical tale ot Finian McLoner- 
gan and his daughter, whose 
arrival In the American South 
with a crock of gold brings magic 
to a small community battling 
greed and racism. Features such 
songs as Look to the Rainbow, 
That OW Devil Moon and How are 
Things in Glocca Mona? Starring 
Fred Astaire and Petula Clark 
and directed by Francis Ford 
Coppola. 

5.15 Popeye. 

545 Ok2 Tafic Feelings. 

545 Superdogs. Final of The WlnaJot 
Challenge Trophy. 

8.15 Lifeline. Bob Hoskins appeals on 
behatt of Alone in London, a 
charity for young homeless peo- 
ple. 

0.25 New* And Weather. 

840 Songs Of Praise. From Llan- 
dudno. 

7.18 Brush Strokes. 

745 ButterfUee. 

8.15 The OBvler Awards 1991. Angela 
Lana bury hosts theatrical awards 
evening. 

945 News And Weather. 

940 Mastermind. With specialists on 
the Life and Career of Mahatma 
Gandhi, the History of Cuba, 
1492-1989, the Lives and Rims Of 
the Marx Brothers and the Life 
and Work of Charles Darwin. 
1040 Heart Of The Matter with Joan 

1053 Walk The Tak. Anita Roddick 

talks about successful business 
management 

1140 MahabftaraL 
1240 Weather. 

1245 Close. 


BBC2 


5.35 Open University. 12JM Ua Master* GoM 
1090. 1*50 Town Portraits. IPO Open Univer- 
sity. 125 Him: Master Of Ballantrae (1953). 2J0 
Animation Now. 

340 One In Four. An Insight into the 
activities ot disabled war veter- 
ans in the USA, and at the 
unseen war of disability on both 
sides of the Atlantic. With subti- 
tles and sign language. 


345 Fibre Fanfare La Tufipe (1951). 
Adeline, daughter of a recruiting 
' sergeant in the army of Louis XV, 
lures prospective soldiers with 
fantastical prophesies. She tells 
Fanfare he will meet with great 
fortune and many the king’s 
daughter. In pursuit of hia dee- 
tiny, Fanfare displays unparalleled 
courage which results In a meet- 
ing whh the princess- Starring 
Gerard Phlfipe, Gina Loflobrigida 
and Marcel Herrand. 


548 Rugby Special. The Piltdngton 
Cup semi-finals. Northampton v 
Or rail and Harlequins v Notting- 
ham. 


845 The CUve James interview. Lead- 
ing Soviet journalist and promi- 
nent Gorbachev supporter 
Vladimir Pozner talks about his 
views on recent events In the 
Soviet Union. 


840 Coal Fan Tutte. Peter Sellars’ 

innovative production of Mozart's 
cynical and romantic opera, set 
in the thoroughly modem sur- 
roundings of an American diner. 


1040 Screen Two: Aimes. Frank 

Summer* has run away - from a 
career as a successful rock pro- 
moter and an anguished private 
life. Now he’s facing the hardest 
of ell moral choices. Donald 
Sumpter and Juliet Stevenson 
star in Guy Hibberf 3 drama 
which concludes the season. 


1140 Def lb Rapfafou With Antoine de 
Cranes. 


12.15 Close. 


■JOB TV-Am. 9,25 Thfl Disney Club. 10AS Link. 
11J» Morning Worship. 12X0 Visions. 1SL30 
LWT News Weekend. 

140 ITN News. Followed by fTV 
National Weather. 

1.10 Special Inquiry. (New Series) 
Damaged Generation. With the 
divorce rate soaring, a look at 
radical options to protect the next 
generation. 

240 Cartoon Time. 

240 Rim: Doctor At Sea (19S5). A 
young doctor flees from the 
threat of a forced marriage when 
he signs up as a Ship's medical 
officer. A comedy of errors, star- 
ring Dirk Bogarde and Brigitte 
Bardot 

440 Hie London Match. Introduced by 
Jim Rosenthal with commentary 
by John Helm. 

640 BuHseye. Hosted by Jim Bowen. 

040 ITN News. Followed by ITV 
National Weather. 

845 LWT New*. Followed by LWT 
Weather. 

640 Highway. 

7.16 Watching. 

745 The Darting Bods Of May. (New 
Series) The first in a six-part 
series featuring the thirsty, hun- 
gry, lusty, happy and Irrepress- 
ible Larkin family, immortalised 
in the navels of H E Bates. The 
stories, adapted by Bob Larbey, 
follow the Larkins as they crash 
their way through the Kent coun- 
tryside. Starring David Jason, 

Pam Ferris and Philip Franks. 

845 FIN New*. Followed by ITV 
National Weather, 

940 LWT Weather. 

945 Prime Suspect (New Series) First 
ot a three-part drama by Lynda 
La Plante, who wrote Widows. 
Defective Chief Inspector Jane 
Tennison has come up through 
the ranks. When she Inherits a 
murder Inquiry she also inherits 
a very convenient suspect. Star- 
ring Helen Mirren and Tom Bell. 
Continued tomorrow at 9.00pm. 
1145 Celebration. A Night At The 
Circus: Runaway To Archaos 
Land. Featuring New wave 
French circus group Archaos. 
1245 The ITV Chart Show. Followed by 
fTN News Headlines. 

145 New Music. 

245 Rim: Utile Darlings (1980). Star- 
ring Tatum O'Neil. 

340 Indy Car Racing. Vancouver 
Grand Prbc. 

440 Pick Of The Week. 

BL20 Backstage. 

540 ITN Morning News. 


CHANNEL4 


OJM Trans World Sport. TJ» Eureeka 1 * Castle. 

750 Foofur. *00 Sharkey And Georg os. *30 

Betty’s Bunch. 9JW California Raisin Show. !L25 

Maftfii. IOlOO Answering Back. 104S Dennis. 

11.00 Booml 114) The tone Ranger. 

1240 The Walton*. 

140 Voyage To The Bottom Of The 
Sea. The Saboteur. The US is left 
defenceless when enemy agents 
brainwash Commander Crane. 

Will the the crew of the Seaview 
realise m time? 

240 Ffbn: A Tree Grows In Brooklyn 
(1945), Powerful and sensitive 
- emotional drama about a young 
girl growing up In a New York 
tenement with her Irish family. 
Starring Peggy Ann Garner, 
Dorothy McGuire and James 
Dunn. (B/W) 

445 WalkJa TatM* James Lovelock. 
Today Muriel Gray, whose inters 
views took place on her subjects' 
favourite walks, meets one of the 
few successful independent sci- 
entists In the world. 

445 News Summary. 

540 Five From Home. A new series 
looking at point-to-point racing In 
Northern Ireland. 

840 The People's Gama. The Modern 
Era. Broca Hammal narrates the 
final programme telling the 2,000- 
year story of football. Today, 
looking at the three teams which 
have dominated world football 
since file late 70s Italy, Germany 
and Argentina. 

8.15 Gazza's Soccer School. 

840 The Wonder Years. 

740 Fragile Earth: The Egg Detec- 
tive*. Tonight's programme looks 
at the work of the RSPB s Investi- 
gation unit 

840 Ma est ro. Modernism and the 20th 
Century. Lest programme In the 
series celebrating the history of 
music In Venice. 

940 The Media Show. Emma Freud 
interviews Derek Jarman. 

945 Film: The President's Analyst 
(1987). Sharp and witty satire of 
American politics and espionage 
centred on the wild adventures of 
psychiatrist James Cobum after 
he Is appointed analyst to the US 
President 

1145 Fibre Reed Dolls (1981). This 

Moroccan film follows the story of 
a young woman forced Into an 
arranged marriage. When Iter 
husband dies, she has a brief 
affair with a stranger, with tragic 
consequences. (With English sub- 
titles). 

1.18 Ckwe. 


REGIONS 


SAC AS CHAMMBLA IXC tP ft 
1*55 Ttia Three Stooges. 120 Aeon. 120 Bwrur 
Mlaan. *00 Film: Moat Me After The Show 
(1951). *35 Rygbl. 525 Gw It Together. 525 
Crystal Maze. *45 A Night At The Show. *05 
Newyddlofi/Naws. TS10 Hull Hwn A Holi Uall. 
*00 Hel Straeon. *30 Dachrau Genu. Dachrau 
Canmolo. *00 Dlhlrod Dyted. *45 Fllnimi. 1025 
The Two Live* Of William Byrd. 1120 The 
Media Show. BA llag l on* a* London awapt at 
Iht foUaiffng Bmom- 
AMOL 1 A 

1*30 Farming OMuy. 1*55 Anglia News. *00 
Tim Story 01 The League Cup 1SBD-1S90. *10 
Film: Please Sirt 525 Highway To Heaven. 020 
The village Show. 625 Anglia Nowa. 

CUII HAL . 

1*30 Gardening Tima. 1*55 Central News. *00 
The Story Of The League Cup 1960-1990. 320 
Film: B Dorado (1967). 520 ttV A Dog 1 * LHo. 
*00 All Clued Up. 625 Central News. 
CMANNBL 

1025 The UttJest Hobo. 1*30 Reflections. 1*36 
Lee Francala Chaz-Vous. 1*50 Tela- Journal. 
IriO Wonderful World Of Disney. *00 Shank ley 
- The Legend. *85 The Match. 525 Magnum. 
020 Tell The Truth. *35 Channel New*. 7:15 
Trouble In Mind. 


10B4S Pick A Number. 1125 Link. 1120 Sunday 
Service. 1*30 Conference Report. 1*65 
Grampian Headline*. *00 Nothing's impossi- 
ble. 320 Vtv On Sunday. *00 Bultseye- *30 
Country Matter*. 520 Scot sp ort *00 Portrait Ol 
lhe Wild. 

GRANADA 

1220 Granada This Week. 220 The Story Of 
The League Cup 1960-1900- 320 Film; Oliver 
Twist. 525 Bullsaya. 525 Coronation Street 
*35 Granada News. 

HTV WOT 

1220 West Country Farming. 1*55 HTV News. 
220 HTV Newsweek. *30 The Story Of The 
League Cup 196D-1B90. 320 FDtn: The Magnet. 
523 Highway To Heaven. 620 Who's The Boss? 
626 HTV Nows- 
SCOT TIS H 

1025 Glen Michael's Cartoon Cavalcade. 1125 
Link. 1120 Sunday Service. 1*30 Liberal Parly 
Conference Report 1*55 Scotland Today. *00 
Scottish Supplement *30 Bullseya. 320 Vlv On 
Sunday. 420 The Ufa And Timas Ol Grizzly 
Adams. 520 Scotspon. 626 Scottish interna- 
tional. 626 Scotland Today. 


1220 Farming News. 1*56 TSW News And 
Weather. *00 The Story Of The League Cup 
1060-1990. *10 Coronation Street. *06 The 
Forum Presents. 525 The A-Team. 625 TSW 
News And Weather. 

TVS 

1220 TVS News. 1*33 Agenda. 220 The Story 
Of The League Cup 1960-1900. *10 FHm' The 
Mountain. *05 Magnum. 620 The River 
Thames. 625 TVS News. 

TYNB TUB 
1*25 Breakthrough*. 1*55 Regional News 220 
Highway To H e a ven. 320 The Back Page. 320 
Bad Man Of Brimstone. 525 What A Way To 
Make A Living. 525 Coronation Street 625 
Regional News. 


1225 Goals On Sunday. 1*50 Calendar News. 
*00 The Story Ol The League Cup 1960-1990. 
SriO Film: The Secret Of The Incas. 525 Hard 
Time On Planet Earth. 625 Calendar News. 



RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

620 Graham Knight. 725 
Take 31. *05 Room* Hilton. 
920 Brian Matthew. 1020 
Bridget Rowe. 1920 GoraW 
Harper. 1:30 The Newa 
Huddllnes. 3:00 Jeremy 
Nicholas. 3:00 Country 
Greats'ln Concert. 420 The 
John Dunn interviews. 520 
Cinema ?. *30 Screenplay. 
620 Encore. 720 Jazz Score. 
720 Saturday Gala Night 
020 Easy Does It 1020 The 
Arts Programing. 1*05 Its A 
Funny Business. 1*30 Night 
Ride, 320 A Little Night 
Music. *00 David Allan. 


BBC RADIOS 

125 (Fm Only) Open 
University. 

ftss Weather And News 
Headlines. 

720 Meriting Concert 
620 News. 

«2s Ulster Orchestra- 

090 Saturday Review. 

1*55 Words. 

120 Nows. 

126 Tokyo Quartet 

*10 BBC Scottish Symphony 
Orchestra. 

420 Tuning Up. 

■20 jazz Record Roqueabk 
&U TMrd Opinion. 

620 Parsifal. 

1020 

1*55 Northern Sirtionla. 
1220 New*. 

122S Russian Orthodox 
Easter. 

820 Close. 


BBC RADIO 4 

620 News Briefing, 
eno The Farming Week. 

*69 Prayer For The Day. 

720 Today. 

920 New*. 

925 Sport On* 

920 Breakaway. 

1020 Loose Ends. 

1120 News; TaWng Polities. 
1120 EuropMle. 

1*00 Money Box. 

1*35 The New* Outz. 

1*58 Weather. 

120 News. 

120 Any Questions?. 

*00 New#; Any Answers?. 
220 Saturday Pleyhouefc 
Harry Roll Is Missing. 

420 News; Birth Of Europe. 
*30 Science Now. 

520 Conversation Row. 

525 Week Ending. 

*ss Weather. 

*00 News; Sports Round-Up. 
*25 Citizens. 

TriO Stop The Week. 

Ts46 Classic Sertat The 
Absentee. 

926 Kaleidoscope. 

*15 Music in Mind. 

*50 Toil To Ten. 

320 Weather. 

1320 News. 

I0ri5 Open Mind. 

1025 Latter From The 
Balkans. 

1120 Richard Baker 
Compares Not**. 

1130 -me Work! Of Dowia. ' 
1220 Nows. 

1220 Weather; Interlude. 

1*44 Cteee. 


BBC RADIO 5 

820 News And 24 Hours. 

620 Morning Edition. 

*00 Sport 

922 On Your Marks. 

1*09 News; Sport 
1*04 Aintree Preview. 

1230 Sports Call. 

130 Sport On S. 

620 AS Radio 4. 

620 News; Sports Round-Up. 

825 Citizens. 

Trio Stop The Week. 

7545 Ctejmte Serial: The 

Absentee. 

625 Kaleidoscope. 

MS Musks in Mind. 

*50 Ten To Ten. 

, *50 Weather. 

1*00 Sport 
lOriS Open Mind. 

1045 Letter From The 
Balkans. 

1120 Sport. 

lifts European Concert 
1*00 News And Sport 
12ri5 Close. 

WORLD SERV1C* 

BBC ler Europe can be 
race*** to Wmktn iM 
on MscBmbi wave 046 kHz 

*45 Nowa Headlines to 
English And French. MJ 
British Prate 

World Business fltertW 
Travel AndWJJJfi** 

626 Nowsdesk. *30 L«te"» 
Matin: News In French . *80 
Weather. 720 Newedesk- 
720 Meridian. *00 Work! 
News. 8*09 Twenty-tour 
Hours Uve/NawS Summary. 

826 From The WaafcUe*- 


On The Record. 920 World 
News. 320 Words Of Faith. 
9rlS A Jolly Good Show. 
1020 World News. 1025 
Waveguide, m-lfi WorWbrief. 
1030 Personal View. 1120 
News Summary. Tins Club 
646. 1130 Londnes Midi: 
News in French. 11:45 
Mlttagsmagazln; News In 
German. 1200 News desk. 
1230 Meridian. 120 World 
News. 120 New* About 
Britain. IrtS Multitrack 3. 
128 Sports Roundup., 220 
Newetiour. 3:00 News 
Summary. *01 Sportsworid. 
420 World News. 4rt5 BBC 
English. 430 Nears And 
Features In German/ 
WalTsplagei; Genauer 
BatrachteL 4d» Travel News. 
520 world And British News. 
Sri 5 BBC English. 530 
Londrm Self. 634 Latter 
From America. 0ri5 BBC 
English. 3:33 News 
Summary. 630 Haute 
Aktueli. 7:00 German 
Features. 724 News in 
German. 026 World News- 

825 Write On sris Londres 

Demlere: News in French. 
■30 Chib 648. *45 From The 
Weeklies. fcJM world News. 
Odte Personal View. 035 
Worlds Ol Faith. 030 
Meridian. 1020 Newsnour. 
1126 World News, 11:00 
Seeing Stra. nan Jazz For 
The Asking. iisSO Sports 
Roundup. 1*00 World New*. 
1225 Worlds Of FWth. 1*10 
Book Choi**, i*i5 A Jolly 
Good Shew, 120 Newedesk. 


BBC RADIO 2 

620 Graham Knight. 730 
Don Maclean. 926 Richard 
Baker. 11:00 Desmond 
Carrington. 220 Benny 
Green. 320 Bounds Easy. 
420 Marking Time. 5:00 
Charlie Chester. 720 The 
Musical World Of Gillian 
Humphreys. 130 Sunday 
Half-Hour. 820 Allan Keith. 
1020 The Arts Programme. 
1226 Personal Choice. 128 
Night Ride. *00 A Little 
Night Music. 


BBC RADIOS 

635 Open UniveraMy. 

626 weather And News 
Headlines. 

720 Morning Concert 
830 News. 

835 French Baroque Music. 
*15 Glenn Gould, 
lOriS Music Weekly. 

1120 From 1)18 Proms 1990 . 
1*25 Schubert 
1*45 Table Talk. 

120 News. 

125 Your Concert Choice. 
230 Celebrity Red taL 
*45 Poet Of The Month, 

425 A Family Affair. 

BriB Opera New*. 

620 Low Heavens. 

720 Revet 
730 Don Quixote. 

830 Studio 7 Concert 
1*85 In The Footsteps Of 
Brahma. 

1130 EndaJifon String 

Quartet 

1*00 News. 

1205 Close. 


BBC RADIO 4 

620 News; Weather. 

SriO Prelude. 

630 Morning Has Broken. 
720 NOWS. 

TriO Sunday Papers. 

7riS on Your Farm. 

*40 Sunday. 

620 Richard Brier*. 

920 News. 

*10 Sunday Papers. 

Sri 5 Latter From America. 
*30 Morning Service, 
ions The Archer*. 

1*15 News Stand. 

1130 Pick Of The Week. 
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CHESS 


1020 The Garden Chib. 1030 Free For All. 
1120 The Painter's World. 1130 Remote Con- 
trol. 1290 Jonathan Ron. 1*30 Sumo. 1: 00 
World League American Football. 220 Film 
Fama la The Spur. 425 Lisa StensfMd 8:40 
Lteion 8yd Gorau'n Byd. 125 Y Maes Cbwerae. 
925 FHm: Wetharty. 1120 Of Dice And Men. 
ISA Regions as Lawton enept el lhe foOowtag 


A COMMON misbelief among 
weaker chessplayers is that the 
best chance of drawing with a 
stronger opponent is to 
exchange pieces at cvcry 
opportmuty. It is easy to see 
how the idea arises: when Kas- 
parov or Karpov decide on a 
rest day then wholesale 
exchanges are often their cho- 
sen route to a level position 
which the referee and specta- 
tors can understand. 

A weaker player's usual mis- 
take in swap strategy is that 
he initiates each exchange and 
thus effectively gives up his 
own active unit for an undevel- 
oped piece. 

This week’s game Is my 
favourite mini-lesson in how to 
defeat a swapper, won by a 
great master with his own 
opening (Olnf Sterner, White; 
Isaace Boleslavsky. Black; 
Sicilian Defence, Boleslavsky 
variation; Sweden v USSR 
1954). 

1 e4 c5 2 Nf3 Nc6 J d4 cxd4 4 
Nxd4 Nf6 5 Nc3 d6 6 Be2 c5 7 
Nb3. 7 N£3 is more promising. 
Be7 

8 0-0 04) 9 Be3 Be6 10 f4 05. 
The key move which aims to 
gain queen's side space. Many 
Whites fall for the trap il a-I 
Nb4 12 Qd2? CXf4 13 Bxf-I Nxc2 
14 Qxc2 Qb6 > winning a pawn. 
IT 11 R> BdV 12 al Ntvi with 
Bc6.Qd7.Rad8 and df.. 


11 fxe3 dxeS 12 QxdS? RfxdS 
13 Rfdl Nb4 14 Rsd8- BxdS 
15 Bd3 a4 16 Nd2 a3 17 W Ng4. 
While White bus sought 
exchanges. Black's Q-s;de 
expansion has assured active 
squares for his pieces. If here 
IS BG NsC 19 Bb6- and 
Bd4. 

18 Bc5 Nxd3 19 cxd3 RcS 20 
Bb4 Bb6+ 21 Kfl. Or 21 Kht 
Nfi* 22 KrI NxiU*. Ne3 - 22 
Ke2 Nc2 23 Restgns. 
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You are the adjudicator :n :h> 
tournament endgame M.itcr-il 
is level, the haa&rd. 

Does White ito move) 
or draa? 

SilluH. V! PS', v .VI 7/" 

Leonard Burden 


BRIDGE 


TODAY'S hand comes from 
rubber bridge of moderate 
standard. Let us study A Little 
Learning; 

N 

♦ A 95 

f K J7 

♦ 8 5 

♦ 76542 

W E 

♦ 8632 4> Q J 10 7 

V 3 V 942 

+ KQ10 64 49732 

4> A 10 9 4 Q J 

S 

♦ K4 

V A Q 10 8 6 5 

4 A J 

♦ K8 3 

With neither side vulnerable 
South dealt and opened the 
bidding with one heart. North 
raised to two hearts, and South 
bid four. West led the king of 
diamonds. There were nine top 
tricks. The declarer had read 
articles on elimination play, so 
he decided to draw trumps, 
eliminate spades, and throw 
West in with the knave of dia- 
monds. He cashed the heart 
ace, hut when he crossed to the 
king. West showed out. Disap- 
pointed at the 3-1 break. South 
drew the outstanding trump, 
and led the two of clubs. East 


produced the knave, she king 
covered, and West had the nee 
unc duu-n. 

South pave up too e:u:I> . h:?. 
knowledge of elimination piny 
was imperfect. Compioti- ehm: 
nation was. of counv, rts.it pos- 
sible but there was still p.irtul 
elimination. But had he read 
the bridge articles with cure 
care, he would have known 
that it was still possible, if the 
conditions were favourable, 
even when all the trumps can- 
not be drawn. Partial elimina- 
tion was operable because the 
victim-elect of the throw-in did 
not hold the third trump as an 
exit-card. South should draw 
just two rounds of trumps, 
cash king and ace of spades, 
ruff the third spade, and throw 
West in with the diamond 
knave. West must yield the 
10th trick. A dub sets up 
South's king, any other lead 
concedes the ruff discard. Of 
course, if West turns up with 
three hearts, the declarer 
draws three rounds of trumps, 
then leads a club, hoping that 
East holds the ace. Pope had 
the answer: “Drink deep or 
taste not the Pierian spring.” 

E PC Cotter 


CROSSWORD 


No. 7,51 1 Set by DINMUTZ 

Prtas of £15 each far the first five correct solutions opened. Solu- 
tions to be received by Wednesday April 17, marked Cros s word 7,511 
on the envelope, to the Financial Times. Number One Southwark 
Bridge, London SEl 9HL. Solution on Saturday April 20. 



ACROSS 

1 But piaysre can sK in W (0) 

6 As da I leaf a aa tha la male 
crane, (or axample (5) 

0 Mystery tour take* In river, 
here In Cornwall (5) 

10 it given more power to lhe 

elbow (5-4) 

11 Napoleonic English national? 
( 10 ) 

12 Perfectly good headlight (4) 

14 Gossip about party- member (7) 

15 Mein supports required by 
poor sailor? (3,4) 

17 Pupil Marie takes short holiday 
to fits Interior (7) 

10 Embarrassed by bloomer ol 
Lancaster House . . . (3,4) 

30 ... as to disposition of ones 
seeds (4) 

22 Devious middle-of-the-road 
feature? (10) 

25 George up for gold crown, with 
arduous 10)1 (9) 

26 Bit of an obsession about night 

|5) 

27 Produce a profit (5) 

28 Racecourse that pops up at 
home, we hear (9) 


DOWN 

1 Butterfly seen in these poofs? 
16) 

2 Nervous sort - another up for 
treatment (9) 

3 Family at rest, not moving at 
all (s-5) 

4 He has no breed for hia round 
(D 

5 ObaU drawn In anger? (7) 

■ Lose sleep over fray? (4) 

7 Main vesoet In arterial network 
( 6 ) 

8 Mixed suet along with lobster? 

fl») 

13 Keep on the beach (445) 

14 Usual practice on a rail- 
way... (6) 

16 ... file weekly saver (9) 


18 A minor shooi-oul you could 
say (7) 

10 Given new rating, women lain 
game at marbles (4-3) 

21 Championship style? (S) 

23 Night-burner Miat roars? (5) 

24 Lost no time in the bofiing- 
odds edition (4) 

Solution to Puzzle No.7.510 



Solution and winners of 
Puzzle No .7,501 



R C Ardron. Wnth-on-Deame. Roth. 
erfaam; R Cnrwes. Woodstde House, 
London SWi9; Mrs W Copestlck, 
Harlyn Bay. Badstow, Cornwall; A 
Nicholson. Harlaw Rood. Aberdeen; 
I Whitting. Bidder. Bromley. Kent 
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Playing for keeps; Tottenham chairman Irving Scholar (left) and team manager Terry Venables who Is part of a consortium trying to take control of the debt-ridden dub 


Spurs 0, Midland Bank £10m 


W HEN Paul Gas- 
coigne kicks a foot- 
ball be can make it 
bend and dip. As it 
zooms towards the 
goal It appears to defy the laws of 
physics. But the men who own 
Gazza have found that even soccer 
clubs are bound by the laws of grav- 
ity that apply to ordinary busi- 
nesses. Over the last year the 
bright, successful whizzkids who 
took over Tottenham Hotspur in a 
bold coup 1982 and planned to turn 


it into a money -spinning leisure 
group with the best football team in 


Britain at its heart, have met the 
humiliating fate of so many star- 
struck businessmen who became 
involved insoccer. 

Tottenham owes Midland Bank 
£10m which can be recalled at any 
time (other liabilities may reach 
£8m). Its shares have been 
suspended at 91p since October 
pending refinancing. The team man- 
ager, Terry Venables, is in a consor- 
tium trying to take over the club. 

Last Saturday the board of 
Tottenham had to endure a fate 
rarely suffered by directors of nor- 
mal PLCs. As the team struggled to 
a draw at home to Coventry City 
the home fans started tuning for 
the resignation of chairman Irving 
Scholar. "Scholar out" they 
chanted, and "We all agree Terry is 
better than Scholar." 

The tale is familiar. Businessman 
enthusiasts are drawn In to lend 
financial support to their favourite 
club only to find their acumen des- 
erts them when faced with the prob- 
lems of the soccer world. 

Mel Stein, Gascoigne’s solicitor, 
who represents more than 40 profes- 
sional footballers, says that success- 
ful businessmen who become 
involved in football clubs "don’t 
apply the same principles that they 
use in business. They throw them 
out of the window." 

An illustration of the difficulty of 
reconciling football with conven- 
tional business aims is the saga of 
Paul Gascoigne, England’s World 
Cup star, the unstable genius who 
has become a national hero. In busi- 
ness terms, he is a valuable asset 
who can be sold for a premium 
price, which might never be 
achieved again. In football terms, a 
sale would be a disaster. The team 
revolves around him and the fens 
adore him. In spite of a groin injury, 
Gascoigne has carried Spurs to the 
semi-final of the FA Cup. The ques- 


tion is whether the revenue from 
his sale - Lazio football club of 
Rome has offered at least £7 .25m - 
would compensate for the potential 
loss of footballing success and the 
club's main draw at the gate. 

Gazza's advisers worry that, at 23, 
he is not ready for a move to Italy. 
Mel Stein, Gascoigne’s solicitor, 
says that his client "felt like a piece 
of meat” as Tottenham and Lazio 
haggled over a price. Even so, Stein 
and Gascoigne's accountant Len 
Lazarus have negotiated personal 
terms with Lazio. 

Stein said he thought Gascoigne 
would go abroad eventually 
"because all the best players do.” If 
Spurs keep Gascoigne until his con- 
tract expires in 1993 they will 
receive only £2m in compensation if 
he joins another clnb. The fans 
believe Venables will keep Gas- 
coigne, but Spurs may try to get 
just one more lucrative season out 
of him before selling him. 

Those controlling the club have 
searched for other forms of refinan- 
cing, notably a rights issue. Last 
year. In secret and ultimately abor- 
tive negotiations, Irving Scholar, 
who holds 26 per cent of the shares, 
came dose to a deal with publisher 
Robert MaxwelL Maxwell’s Head- 
ington Investments would have 
acquired up to 50 per cent of 
Tottenham's shares in a deal worth 
£l3m. The deal failed. Maxwell's 
affection for football clubs is so 
great that his family already con- 
trolled Derby County and Oxford 
United and had a stake In Reading. 
The Football League wanted these 
holdings reduced before he could 
take any more. 

Scholar’s clandestine behaviour 
brought him censure In a report 
commissioned by his fellow board 
members. He resigned as a director 
but remained the club's chairman. 

Arguments about the transaction 
had already led to the removal of 
Bobroff as chairman last Septem- 
ber, although he stayed on the 
board as holder of a 10 per cent 
stake. The revamped board, led by 
Nat Solomon, former chairman of 
Pleasurama, has been trying to 
organise a rights Issue, but with 
Tottenham's financial weakness 
more fully exposed, the terms 
would have been much less favoura- 
ble than those planned earlier. 

In nine years, Tottenham has 
come full circle. In 1982 the club 
was struggling with debts of £4.4m, 
largely the result of miscalculating 


the cost of building a new West 
Stand. Bobroff and Scholar, two 
young property men, pounced to 
buy into the club and then master- 
minded a rights issue and flotation 
in October 1983. 

Scholar, then 35, was a tax exile, 
experienced mainly in property 
rather than in running a com- 
pany. Bobroff was chairman and 
managing director of Markheath 
Securities, the property group. Nei- 
ther bad run a club and both were 
part time with Tottenham 


Peter Berlin and 
Jane Fuller examine 
what went wrong at 
a great soccer club 


All great clubs carry the weight 
of their myths. Tottenham's is that 
it wins in style. When Scholar took 
over the dub were living up to the 
Ideal But the run of success ended 
in 1984 with the dub’s UEFA Cup 
win and the resignation of team 
manager Keith Borkinshaw, who 
expressed disillusionment with the 
financial changes and diversifica- 
tion masterminded by Scholar and 
Bobroff. "There used to be a football 
dob over there," he said as he left. 

In 198545 crowds fell following the 
Bradford fire, the Tottenham riots 
and the Heysel stadium disaster 
which, also brought a costly ban 
from European competitions. 



Paul Gascoigne: adored by tens 


Against this gloomy background 
Scholar and Bobroff dreamed of 
turning Tottenham into a diversi- 
fied leisure group, with subsidiaries 
outside soccer smoothing the irreg- 
ularities in the football dub’s cash 
flow, and providing income to build 
a great team and a great stadium. 
All they needed to do was find the 
cash cows which would supply this 
cash. In 1985 they launched Hum- 
mel (UK) to distribute sports and 
leisurewear. It turned out to be a 
poor decision. 

The team revived in 1987 bringing 
back the crowds and reaching Wem- 
bley where the Tottenham myth 
was dented when the team lost in 
an FA Cup final for the first time, 
beaten by Coventry. The team’s 
dour manager David Pleat, com- 
pounded this crime during the sum- 
mer when allegations about his sex 
life began to appear in the tabloids. 

At the end of September, Terry 
Venables was sacked by Barcelona. 
Within a month Pleat was forced 
out. During his playing days Vena- 
bles had spent a spell at Spurs and 
been unpopular with the fens. Even 
so Scholar believed he was the man 
to carry the team to glory. Venables 
is a manager after Scholar’s own 
heart. He is a streetwise Londoner 
who has made it to the top: a 
charming, quickwitted wheel- 
er-dealer who acquired sophistica- 
tion in his travels without ever los- 
ing his chirpy Cockney edge. IQs 
management record is flashy, but 
short on substantial achievement 
His only top-level success is a Span- 
ish championship at Barcelona. 

When Venables arrived the latest 
figures told an encouraging story. 
The £L4m cash in the bank in May 
1987 had been boosted by the sale of 
Glenn Hoddle and Richard Gough. 
The figures flattered to deceive. The 
bulk of profit had come from an 
unrepeatable property sale - of the 
dub’s Cheshunt training ground for 
£5m - the football dub’s earnings 
were failing to cover spending on 
players and the ill-fated adventure 
into clothing was under way. The 
seeds of decline had been sown. 

The company missed a chance for 
a rights issue as the bull market 
took the shares to 256p in July 1987. 
Interest had been gingered by the 
entry of Tony Berry, then chairman 
of Blue Arrow, who bought a 4 per 
cent stake, later increased to 8 per 
cent. Even so, the company pressed 
on in three expensive directions: 
expanding non-sporting activities, 


redeveloping the East Stand and 
rebuilding the football team. 

It bought the Martex ladieswear 
and Stumps sportswear businesses 
for an initial £2. 5m in December 
1987 to run alongside Hummel But 
the property men proved less astute 
la other fields of business. Although 
non-footballing activities helped 
inflate turnover from £5.7m to £28m 
between 1985 and 1990, their net 
contribution to profit was small 
even before the recession. In 
1989-90, clothing losses reduced a 
ffim trading profit on football by 
about a third. 

The development of the East 
Stand in 1988 became a grim replay 
of the West Stand project. The 
£4 .8m budget nearly doubled to 
£8.7m after a series of muddles. 

The third outflow, on players, 
proved the simplest to stop - to 
Venables’ chagrin. By August 1989 
his purchases, including Paul Gas- 
coigne and Gary Lineker, totalled 
nearly £9m The balance was largely 
redressed by the fitSm for Chris 
Waddle and other sales. 

Tottenham had appointed a new 
chief- executive, Bob Holt, formerly 
of Blue Arrow, in Match 1989 - 
about the time that Berry ceased to 
head the employment agency. Holt 
resigned In May 199Q. At the same 
time, Bobroff was steering Mar- 
kheath to success in a hostile bid 
for Camford Engineering. This left 
Scholar effectively in charge of 
Tottenham. With the kitty empty 
and Barcelona demanding the fast- 
est instalm ent of Lineker’s transfer 
fee, he embarked on his personal 
mission to refinance through the 
attempted deal with Maxwell 

In the months that have followed 
Tottenham have rarely been off the 
business pages. Behind the scenes, 
the Venables consortium has been 
trying to establish how much it will 
cost to persuade Scholar, who once 
seemed star-struck with the team 
manager, to surrender his hold on 
the club that, at times, has seemed 
like his personal grown-up Subuteo 
set. 

The consortium bid is being 
orchestrated by another property 
man, the shadowy Larry Gillick, 
and by the Tran wood Earl finance 
company. Should it succeed, Vena- 
bles would become general man- 
ager. After a life in soccer, the trou- 
bles that beset the club and have 
defeated the entrepreneurs on the 
existing board, would severely test 
of bis business acumen. 
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Wayne takes 
a tasty tip 

Michael Thompson-Noel 



I WAS sitting in a trendy Notting 
H 01 fish restaurant yesterday when 
the slim shadow of Wayne Talent 
fell across the noon-dappled table 
and Wayne himself - 27-ish, gaunt 
groomed, plausible, with teeth as 
white as aspirin - plonked himself 
beside me, ordered crab clan's, and 
started to grill me about to-day’s 
Grand National 

“A street guy like you, Mike. 
Always in the know. Stands to rea- 
son, dunnit? Definitely a shrewdie. 
Cards close to your chest, though. 
No-one pulls the wool. Wasn't bom 
yesterday. Nor in a stationery cup- 
board. See 'em all coming. Water off 
a duck, Mike. Water off a duck. So 
what about the National? What's 
your considered? Fancy Garrison 
Savannah? How about Yaboo? 
Never been the same since second 
to Desert Orchid in the '89 Gold 
Cup, but 33-1’s alluring. 

"Then there’s Seagram. Not a bad 
han dicapper. Solid as a rock. Or 
what about Rinas? Lotsa money for 
Rinus. Reckon he’s the one? Or 
good old Mr Frisk, last year’s Ain- 
tree winner. Gone up in the 
weights, of course. Stands to rea- 
son, dunnit? But his jockey's defi- 
nitely tasty. They're quoting 20-1 
but for him I’d take S’s. What's your 
opinion? WhereTe you putting pour 
money? Street guy 
like you. Water off a 
duck, Mike. Seen it 
all before. Fancy 
one of these claws?" 

In case you 

haven't guessed, 

Wayne is the 

younger brother of 
Keith Talent, the 
darts-playing, wom- 
an-bashing, skiving, cheating, west 
London racketeer of Martin Amis’s 
novel London Fields. Keith has 
been missing from his haunts off 
the Porto bello Road since lost 
November when the police took him 
into custody for rigging a darts 
tournament. (What Keith didn’t 
know was that the tournament was 
rigged already. When Keith in turn 
rigged it, cansing it to become 
unrigged, the first lot of riggers 
called in the police - whose darts 
team, as it happens, was meant to 
have been the beneficiary of the 
original rigging). 

Wayne doesn't play darts - has 
virtually nothing in common with 
his criminal brother and claims he 
has never heard of Martin Amis. 
Whereas Keith likes a glass of porno 
(a Trinidadian liqueur) in the Gol- 
gotha drinking club, Wayne never 
drinks. He never cheats, is not a 
criminal, is always expensively 
dressed and is not a womaniser, 
quite the opposite. He runs a firm 
called Mayfair Moke, which offers 
highly specialised services. 

The only thing the brothers share 
is a fondness for betting, but even 
there they differ. According to Mar- 
tin Amis, Keith used to earn three 
times as much as the prime minis- 
ter but never had any money, losing 
heavily each day at a Portobello 
betting shop owned by Mecca. 
Wayne, on the other hand, earns 
five limes John Major's salary and 
tends to hold on to it. being almost 
as shrewd a follower of the horses 
as 1 myself. 

“Wayne,” I said yesterday, "you 
know I don't like steeplechasing. 
The Grand National is cruel - car- 
nage dressed as sport It is watched 
by tweeded twerps and sponsored 
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by a Canadian drinks company that 
ought to know better. It kills 
horees. doesn't it? It is primarily a 
betting thing: an adrenalin-pumping 
flutter. 

“Sport, my eye. If l had a say in ' 
things, jump-racing would be ban- 
ned. We would make do with Flat 
racing, which Is perfectly nxciUng 
and doesn't smash the horses. But 
no-ortc seems to care." 

“I remember now, said Wayne. 
"You wrote an article a year ago. 
•The Killing Game.* wasn't it? Very 
powerful stuff. Then the Sporting 
Life savaged you. Really put the 
boot in. Said vou were a nutter. Did 
you sue 'em for every penny? Take 
’em to the cleaners? Water off a 
duck, Mike. Water off a duck. You 
with all your street erect." 

“No, I didn’t." I told him. “1 am a 
lot bigger than they arc. They are a 
sony little bunch. It was a give- 
away, their reaction - the* perfect 
indication that 1 had hit thorn 
where it hurls. The Grand National 
Is indefensible. Eventually, it will 
be banned. We will still have all- 
year racing, but the jumps will have 
to go. If a single horse smashes a 
leg. back or neck at Aintreo today 
- is shot by the vet and dragged 
away by the knacker - I shall spit 
at the TV screen and curse them all 
to hell." 

"But the Grand 
National is port of 
our ’eritage." said 
Wayne, smiling at 
me cleverly and 
ordering a cup of 
toa. “An echo from 
the dawn of history. 
Fighting back the 
Romans. Morning 
mists and lark-song. Daffodils and 
sunshine. The smell of spring grass, 
Roast beef and Yorkshire pudding. 
Dunkirk revisited. Land of hope and 
glory. The ultimate sporting chal- 
lenge. Existential, really." 

“Wayne." 1 said, "you are starting 
to sound like Brough Scott, 
and that can be very, very tire- 
some." 

"But you must have studied the 
big-race form." he said. "What’s 
your tip?" 

“As I won’t be going near Ain- 
tree. I probably won't have a bet," 1 
said. “Bets at the track are free of 
betting tax whereas bets in betting 
shops are subject to such huge rake- 
offs that only mugs do it, mugs like 
your brother. No wonder he was 
penniless. Even you, Wayne, must 
lose a fair amount, though you'd 
never admit it - losers never do.” 

"Give us a due, Mike. Rinus or 
Yahoo? Or Garrison Savannah? Or 
good old Mr Frisk and his very 
tasty jockey?" 

“Hundreds or thousands?" 

“Thousands, of course. Who do 
you think 1 am? With friends like 
you, who'd mesa with hundreds? 
Water off a duck, Mike. Fabulous 
street cred. Nice crab, innit?” 

“All right, Wayne," I said. “Here’s 
what you do. First, make sure your 
bets are placed at the racecourse. 
HI give you a number a friend of 
mine in Worcestershire. Then, bet 
£3,000 each way on Bonanza Boy at 
around 8-1, Put £2,000 each way on 
Docklands Express at 20-1, and fin- 
ish off with £1,000 to win Mr Frisk 
at 20-1 and £2,000 to win Rinus at 6-1 
or 7's." 

"Cheers, Mike," said Wayne. 
""Absolutely brilliant. Water off a 
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duck, Mike. Water off a duck.” 



A pin-up who acts his age 


S EAN CONNERY, wearing a 
black polo-neck sweater and 
green corduroy suit during a 
visit to London, looked like a 
crass between Robin Hood and 
the mystery lover of the Milk Tray tele- 
vision adverts. No image could be more 
apt. Robin Hood - the older, gentler 
Robin of Richard Lester’s 1976 Robin 
And Marian - was Connery's first 
breakaway character-acting triumph 
after the James Bond years. And the 
dark-clad adventurer who used to 
swoop from helicopters to leave choco- 
lates on lady's pillows was, one of the 
media’s first blatant plagiarisms of the 
007 image. _ 

Add a beard grown for his film The 
Russia House and two roguish eyebrows 
and one sees why Connery is stfil the 
most charismatic star Britain has pro- 
duced in this generation. Since break- 
ing with Bond, he has managed the 
transition from male pin-up to prize- 
winning actor. He won an Oscar for The 
Untouchables and a BAFTA award for 
The Name Of The Rose. And lifetime 
achievement honours are already con- 
verging on an actor who has never been 
afraid to play his true age, or even 
beyond. He was, in recent movies. Dad 
to both Harrison Ford and Dustin Hoff- 
man, each old enough to be his brother. 
Next week he returns to our screens as 
a 500-year-old Spanish metallurgist in 
time-hopping Highlander 17. 

“I've always taken parts that 
attracted me. The age factor has never 
been a consideration - 'Is he young or 
old?’ I just ask: would playing this char- 
acter be stimulating for me? 

"I love roles that take the idea of the 
hero a nd re-examine it. That was the 
fascination of playing Robin Hood as an 
old man. He wasn't bright, he was quite 
childlike. But what the film said was: 
you don't have to be intelligent to be a 
hero. With The Untouchables, my char- 
acter, Malone, became heroic, but he 
started as a humble policeman on a 
beat. I had to build a character who 
could go through that psychological 
minefield. He had been at his job too 
long, it was getting near pension tune 
- the seeds of heroism were there, but 
it took events to bring them out 
“The same with The Russia House. 
The man 1 play has got nothing hut his 
bottle of Bells.* he’s a drunk, hes a 


failure in family publishing busi- 
ness. But he’s fond of Russia, and he 
knows when to make a vital choice. He 
has heroic portions even he's not aware 
of." 

The arc of Connery’s career runs par- 
allel to the cinema’s own growing-up 
trajectory since the '60s. Simple heroes, 
and actors who changelessly played 
them, have yielded to today’s chame- 
leon superstars like Hoffman, De Niro, 
Meryl Streep, and Connery himselt 

“Whafs happened in acting today is 
that as we evolve - I’m talking of 
human beings at large - we uncover 
much more in terms of libido, psyche, 
our darker sides. 

“Everything before was In 


was presented with a lot of interna- 
tional problems and after the usual 
skirmishes, in and out of bed, he solved 
them." 

The greatest pleasure in watching 
Connery on screen today is the physical 
delight he take in his roles. Not just the 
rangy physique, belying his 60 years, 
but the gestural detailing of his perfor- 
mances: like the way his poheeman in 
The Untouchables plays with a gold 
medallion in an early scene as if it were 
a secular rosary. 

“That was my idea, just as it was my 
idea to set that scene in a church. But tf 
you have a good director like Brian De 
Palma, he allows you to come up with 
things. 


Sean Connery talks to Nigel Andrews about 
his long and unconventional film career and 
the offbeat heroes he likes to play 


black-and-white, very simplistic. But 
over a long time audiences have been 
exposed to film-makers like Bergman 
and we've graduated to a much more 
sophisticated outlook. Actors today are 
following this trend, and if they’re suc- 
cessful they've earned the power to 
take chances. Of course they can fall 
flat on their faces, as Streep and Nichol- 
son did in Ironuoeed. But audiences 
allow for that: there’s more adventure 
in the air. 

“It’s a change that’s happened in the 
last ten, 20 years. The Bond films back 
in the ’60s were very much of their 
time, even though nobody anticipated 
their success. The Ian Fleming books 
were written in a very simplified style. 
All I and the directors did was add a 
sense of humour that was lac k i ng , and 
a quality of effortlessness. Which 
doesn't mean it wasn’t hard work Just 
to achieve that appearance of ease. 

“What was limiting, and it was a rea- 
son I gave up the Bonds, was that there 
was no 'curve* dramatically. If you com- 
pare, say. From Russia With lone to 
The House, what you have in the 
Le Carte story is a man who starts out 
as a gelding, a write-off, and becomes 
heroic. It moves from A to Z. But in the 
Bond fiiwis the hero never changed. He 


“But the whole physical ride of acting 
is important to me. I had a movement 
teacher who worked a lot in the theatre, 
on plays like The Royal Hunt Of The 
Sun. If a stage production is done cor- 
rectly, you should be able to under- 
stand 50 per cent of what is happening 
even if it’s going an behind a glass 
screen. Same in cinema: the actions and 
gestures should say as much as the 
words, whether it’s the dance-like 
movements of Daniel Gravit in The 
Man Wko Would Be King or playing 
Robin Hood when he was an ageing boy 
scout with cranky knees.” 

Successful acting lives always seem 
to have a grand design. But Connery 
denies that he has any controlling over- 
view on his own career. “You can never 
foresee which way things will go. The 
Name Of The Rose, for instance, was a 
smash hit in Europe, making over 
SlOOm j£56m at present]. But it did 
almost nothing in America, just $2m. 
There’s no way to know, except by mak- 
ing your own mistakes." 

Even so, a special providence has 
allowed this actor to work with just 
about every major director in the busi- 
ness. Sidney Lumet (The HiU), John 
Huston (The Man Who Would Be KingX 
Fred Zinnemann (Five Days One Sum- 


mer), Steven Spielberg (Indiana Jones 
And The Last Crusade). Even, long 
before Connery did his matinee-idol-to- 
matore-actqr switch, Alfred Hitchcock. 

"That was Mamie,” Connery grins, 
bemused by the cult status this thriller, 
a flop in its day, has for today's movie- 
goers. “Guys like Spielberg and George 
Lucas are mad for it When we were 
making Indiana Jones they kept talking 
about It They knew more about the 
film than I did, and I made it!” 

But Hitchcock’s genius was for visu- 
als, wasn’t it? He treated the actors, 
we're always told, as cattle. 

“He let the actors get on with it He 
would just give you the odd hint. “Take 
It slower 1 , or “Put in some dog’s feet - 
pawses.” But yes, he was a art director 
originally, and he loved cocking a 
snook at what people thought could and 
couldn't be done on screen. That 
painted backcloth of the ship at the end 
of the dock street in Mamie - ridicu- 
lous! But it worked." 

Like Connery. Hitchcock was a Brit 
who fled to the land of milk and honey 
called Hollywood. The cinematic brain 
drain continues and shows few signs of 
abating. Is there a cure - will there 
ever be - for the British film industry? 

“Film funding In this country has got 
to be totally apolitical" declares Con- 
nery. “You need £50m to start off with, 
then yon need someone like Norman 
Tebbit in charge who'll go straight for 
the jugular; cut through the bumf and 
nonsense that gets talked and the artsy- 
fertsy stuff. Right?’’ 

I'm not about to disagree. 

“Then yon make it a business with 
shares, that anyone and everyone can 
invest in. And you have a ten-year per- 
petuity for actors, writers, producers, 
directors and everyone involved in it 
with tax concessions within that struc- 
ture. So they can go away and come 
hack to it The industry would own all 
the negatives and everything that ema- 
nates from the work. 

“ Cinema is a billion-pound industry. 
We have actors, actresses, technicians, 
writers here on a par with anyone is 
the world. But there’s no direction, no 
management It’s as simple as that" 

■ Dominic Lawson and Christian Tyler 
are on holiday- 






